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REVIEW OF THE MONTH. 


Developments in public finance during the 
month of February have fol- 
as reasuryY lowed the same lines that dis- 

ance. . 

played themselves during the 
preceding month. There has been a continua- 
tion of deficit conditions, the total ordinary 
receipts being $248,563,615, while the ordinary 
expenditures were $351,102,030, the difference 
representing the deficit on ordinary account of 
$102,538,415. Certificates of indebtedness were 
placed by the Treasury Department in the 
amount of $132,886,500 as a result of an offer 
of $100,000,000 issued on February 10. Total 
subscriptions for this amount aggregated 
$218,924,500, the allotments being as already 
stated. Ten Federal Reserve districts over- 
subscribed their quota. 

A noteworthy occurrence of the month was 
the announcement on the part of the Secretary 
of the Treasury on February 14 that in accord- 
ance with the appropriation act of May 29, 
1920, all subtreasuries had been discontinued, 
the duties and functions performed by them in 
the past being transferred to and divided 
among the Federal Reserve Banks and their 
branches, the mints and assay offices, and the 


Treasurer of the United States. Secretary | ——-—— 


Houston stated that the economy effected by 
this change, partly in a reduction of operating 
expenses and partly through the elimination of 
the necessity of keeping working supplies of coin 
and currency with the assistant treasurers, will 
save the inter2st on about $25,000,000 which 
the Treasury had to keep in the subtreasuries 
as a working balance. 

No banking results of Treasury business have 
made themselves evident during the month. 
As usual, in anticipation of an installment of 
income and excess profits taxes, large tax- 
payers and their bankers have been preparing 
themselves to effect the payments which will fall 
due on March 15, 1921, as efficiently and with 
as little disturbance to business as practicable. 





In the opinion of some observers this prepara- 
tion would have the effect, observed upon 
former occasions, of tending in some degree to 
tighten conditions in the money market. Rates 
for both call and time loans and for commercial 
paper have at all events been maintained at a 
higher level during February than was true in 

January. 
The improvement in banking outlook ob- 
served in former issues has con- 


wae tinued during the month of 
look. February. The following fig- 


ures, compiled by way of con- 
tinuation of similar preceding compilations, 
show the situation at member banks in leading 
cities and at Federal Reserve Banks as regards 
loans, deposits, and rediscounts: 


Government securities, also loans and other investments held 
by reporting member banks on Jan. 28 and Feb. 25, 1921. 











{In millions of dollars.] 
Govern- Bills 
Paper col- 

pr te lateraled | All other Rep -2 

including by Gov- jloansand| counts 

Last Friday. clreule- comet = res 

on , 

bonds. ties. Reserve 
 rcdnkadesidettaadewakiod 1,313.7 812.4 | 14, 137.2 1,908.0 
a ae 1,303.4 778.0 | 14, 026.4 1, 890.7 

















Government securities, also discounted and purchased 
held by the 12 Federal Reserve Banks on the last Friday én 











each month. 
[In millions of dollars.] 
Dis- 
G rool Other 
overn- | paper col- Pen 
Last Friday. ment |fateraled | diss | chttca 
ties. enment | paper. | Paper. 
securi- | 
ties. | 
= we | 
| 
I baad ccudedsctinedcause | 287.3 | 1,048.8) 1,407.7 165.1 
SE aintsincadeasicnieiiend 287.4 | 1,004.0 | 1,392.3 170.5 











It will be observed that the process of elim- 
inating long-term and nonliquid obligations has 
continued during the month, and while the 
growth in the ratio of reserves to the out- 


standing liabilities has been less than during 
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January it has nevertheless been steady and 
continuous, and each successive weekly report 
shows a gain up to the last report date (Feb. 
25), the figure for which was 49.9 per cent, a 
recession of four-tenths of 1 per cent. 

This encouraging improvement once more 
emphasizes the necessity of guarding the port- 
folios of the banks against possible invasion by 
nonliquid obligations, whether originating out 
of speculative domestic operations or long-term 
foreign trade financing. The problem of the 
Federal Reserve Banks in the near future will 
be increasingly that of promoting their own 
liquidating power and of continuing the prog- 
ress toward a condition of greater strength and 
efficiency which they have already so obviously 
begun. On this point the Federal Reserve 
Board in its annualreport issued on February 16 
has uttered some words of warning as follows: 

The loans and advances of a Federal Re- 
serve Bank should be as nearly as possible of a 
self-liquidating character. Continued advances 
against unsold goods in storage would tend in- 
evitably to involve the banking system in the 
needless risks and difficulties growing out of 
general changes in business conditions without 
improving in any respect the situation as a 
whole or relieving those obliged to reduce 

rices or curtail production in order to stimu- 
ate the demand necessary to move commodi- 
ties from producer to consumer. The Board’s 
ea [is] to maintain the strength of the 

ederal Reserve Banks, which are the custo- 
dians of the lawful reserves of the member 
banks. 

The state of domestic business during the 
past month has shown an evi- 
dent trend of improvement, al- 
though such gains as have been 
made have been moderate and by no means 
uniform throughout the entire commercial field. 
Prices continued to recede in January, but less 
rapidly than in December. The price index of 
the Federal Reserve Board, constructed pri- 
marily for the purpose of international price 
comparisons, showed a recession for January 
amounting to approximately 5 per cent, as 
compared with a 10 per cent decline in De- 
cember. Current figures indicating the drift of 
affairs both in Great Britain and in the United 
States during February likewise continue to 
show a downward’movement of prices. Some 


State of do- 
mestic business. 





important staple commodities are already at or 
below prewar prices, or, according to current 
reports, below cost of production. It is also 
true that various other important commodi- 
ties have not yielded in the same proportion, 
but have continued to maintain themselves 
at a substantially high figure. Iron and steel 
prices, for example, although cut during the 
month of February by the so-called “inde- 
pendent producers,” have been maintained by 
the United States Steel Corporation at the 
general level which was established during 
the spring of 1919. The figures compiled by 
the Bureau of Labor Statistics for employment 
in certain lines, including some textile, leather, 
and automobile manufacturing enterprises, 
have shown recessions as compared with Jan- 
uary, 1920, which vary from about 35 per cent 
in some cases to 65 per cent. These must be 
regarded as representing the lowest level yet 
reached. The Board’s index of production as 
far as compiled is presented in the following 
table. It should be borne in mind, as pointed 
out on former occasions, that these indexes are 
always, due to the unavoidable delays in obtain- 
ing figures, some 30 days behind the date at 
which they are published. During the month of 
February it would seem there has been an im- 
provement from the conditions reflected in the 
table as obtaining up to approximately the 
close of January. 


January, 





December January 

1920. 1921. 1920.” 
Rela- Rela- 
Total. |'tive, | Total. | tive, | Total.) tive, 





Receipts of cattle,calves, hogs, 
and sheep at 15 western mar- 
kets (in thousands of head).| 4.859 | 77.5 | 5,643 | 90.0 | 6,271 100 











Receipts of nat 17interior 

centers (in thousands of 

EEE Ee 75, 058 | 96.5 |98,732 [126.9 |77, 817 100 
Sight receipts of cotton (in 


housands of bales)......... 1,580 | 99.8 | 1,148 | 72.5 | 1,583 100 
Shipments of lumber re- 
— by three associa- ! 
ons (in millions of feet)...; 515 | 57.7 526 | 58.9 893 100 
Bituminous coal production | 
(in thousands of short tons). 52, 565 |108.0 40,125 | 82.4 48,689 100 
Anthracite coal production | | 
(in thousands ofshort tons). 8,321 |109.7 9,419 /124.1 | 7,588 100 
Crude petroleum oo | 
(in thousands of barrels)...38, 961 (115.4 88,271 |113.3 33,774 100 
Pig iron production (in thou- } 
sands of long tons)......... 2,704 | 89.7 2,416 | 80.1 | 3,015 100 
Steel ingot production (in 





thousands of long tons)..... 2,340 | 78.9 2,202 | 74.2 | 2, 968 100 
Cotton consumption (in thou- | 

sands 0! Bch vhdkbbow ssa 295 | 49.8 366 | 61.8 592 100 
Wool consumption (in thou- | 

sands of pounds)........... | od sasipfocikéetalugeahedpabedis 63,060; 100 
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A development of the month which has 
been of considerable importance has been 
the growing recognition on the part of some 
American exporters and business establish- 
ments that they will be under the necessity of 
meeting severe foreign competition. Such 
competition is recognized as likely to proceed 
not only from Great Britain, whose exports 
of manufactured products have largely in- 
creased during the year 1920, as the figures 
now available clearly manifest, but also from 
Germany. Indeed, the whole problem of for- 
eign competition and of our foreign economic 
relationships has assumed a position of new 
and increasing importance. 

The Federal International Banking Copora- 
tion of New Orleans, La., whose 
articles of association and or- 
ganization certificate were ap- 
proved by the Federal Reserve Board on De- 
cember 29, 1920, as announced in the January 
BULLETIN, received its permit from the Federal 
Reserve Board to commence active business on 
February 9, 1921. The corporation, organized 
under the Edge Act, has a capital of $7,000,000, 
and is incorporated for the purpose of engaging 
in the financing of exports or in other interna- 
tional or foreign financial operations. On 
February 23, Mr. Archibald Kains, recently 
president of the American Foreign Banking 
Corporation of New York and formerly gov- 
ernor of the Federal Reserve Bank of San 
Francisco, was elected president, and Mr. T. J. 
Caldwell, formerly vice president of the Fort 
Worth National Bank, was elected vice 
president. 

During the month further progress toward 
the attainment of a basis for financing foreign 
trade has been made in two new directions. 
The Foreign Trade Financing Corporation, pro- 
jected by the American Bankers’ Association, 
whose articles of incorporation had been tenta- 
tively approved in January, has issued a pros- 
pectus and has begun to sell its stock. The 
process of securing subscribers and of organizing 
is now proceeding. At the same time the or- 
ganization of an acceptance bank with various 
well-known American and foreign banking 
houses as stockholders has also been announced. 
The latter institution states its intention to 


Financing for- 
eign trade. 





operate primarily upon a short-term basis, 
while, as already made clear, the purpose of the 
Foreign Trade Financing Corporation, pro- 
jected by the American Bankers’ Association, 
is rather that of operating upon a long-term foot- 
ing. The one therefore proposes to assist the 
growth of foreign trade by operating in the 
American commercial paper market, while the 
other intends to attain a similar object through 
operations in the investment market. The 
situation, as now viewed, raises two interesting 
questions, (1) whether there exists in the United 
States to-day a surplus of funds in the hands of 
bona fide investors which could be attracted to 
the support of foreign trade upon a basis of 
interest return, (2) whether there exists a free 
balance of banking funds which can be availed 
of by a corporation of large size whose purpose 
it is to finance foreign trade upon a short- 
term basis. Admittedly it is not desirable 
that our banks should become burdened with 
a greater volume of long-term securities than 
that which they now hold. Everything that 
is done in the direction of financing foreign 
trade, therefore, should be framed with a 
view to attracting the support of investment 
funds, whether these are in the hands of in- 
dividuals or corporations. On this point 
the Federal Reserve Board, in its annual report, 
made public on February 16, stated: 

In order to coordinate American capital and 
banking facilities in these transactions Con- 
= enacted what is commonly known as the 

dge Act. The pe oe of this law is to pro- 
vide a means by which long-time credits can 
be extended legitimately wherever necess 
in order to complement the ordinary b 
financing of our foreign trade. Banks having 
demand deposits may not safely extend the 
long-time credits required, but it was felt that 
they might properly be authorized to partici- 

ate with merchants, manufacturers, and pro- 

ucers in the formation of other corporations 
authorized to extend the necessary long-time 
credits, and national banks have accordingly 
been authorized to invest not exceeding 10 
per cent of their capital and surplus in the 
capital stock of such corporations. It is be- 
lieved that, while not jeopardizing the position 
of the banks, this plan has the distinct advan- 
tage of keeping practical bankers in touch with 
what is in reality a banker’s business, and at 


the same time that it will result in closer 
cooperation between those handling short- 
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time and long-time credits for exports, thus 
working toward greater security for all con- 
cerned. 


The facts as to our present foreign-trade situ- 
ation are clearly indicated in 
the January figures for foreign 
trade issued by the Department 
of Commerce on February 25. According to 
the statement then given to the public, exports 
for January totaled $655,000,000, the balance 
of exports over imports being $446,000,000. 
Taken in conjunction with an even larger ex- 
port balance in December, 1920, this means 
that in two months’ time some $900,000,000 
has been added to our balance on merchandise 
account. Not the least remarkable aspect of 
the situation is the continuance of exports in 
these two months at a level about three times 
as high as imports. The fact that our exports 
of merchandise in January were about $67,700,- 
000 less than in January, 1920, has been spoken 
of as an indication of a great shrinkage in 
foreign trade. The facts in the case, however, 
are that although this reduction in the value 
of exports occurred, the far greater reduction 
in imports tended correspondingly to add to 
the amount of the uncovered balance of foreign 
trade outstanding against us. Looked at from 
another point of view, the direction of export 
trade can be better understood from a study 
of the index numbers prepared by the Federal 
Reserve Board. For January the index num- 
ber of principal exports was 117.6, and for prin- 
cipal imports was 104.6. The respective index 
numbers corresponding to these figures were, for 
December, 1920, 128.4 and 102. The fact thus 
appears to be that the volume of our export 
trade is continuing to hold its own at a com- 
paratively high level and that such changes as 
have occurred in it have not only not reduced 
the extent to which we have been obliged to 
finance foreign markets but are currently in- 
creasing that extent in very large measure. 
The fact that many countries are now looking 
to the United States for aid in the current 
financing of their business emphasizes this 
situation and makes clearer than ever the 
necessity of providing some regular means of 
“funding”’ or “carrying” the sum due us. 


High records in 
exports. 





Notwithstanding the growth of the balance 
due us on the part of foreigners 
which might have been ex- 
pected to operate as a depress- 
ing factor in the exchange 
market, the month of February has been a 
period of advances in the values of most foreign 
currencies. Sterling exchange after some tem- 
porary weakness during the latter part of the 
month shows a renewal of strength and ranges 
around a level nearly as high as any reached 
within recent months. The following tabular 
review of exchange conditions during February 
continues figures on the same subject which 
have been supplied in former issues: 


Trend of ex- 
change quota- 
tions. 


Foreign exchange rates, Feb. 5-Feb. 26. 











| Week end Week ended 
| Feb. 5. | Feb. 12. 
High. | Low. | High. | Low. 

PE iio cuta vawdscgunaoudoual 3.8575 | 3.7863 3.8875 3. 8313 
Dn nnn phe ce esnanidhnadeaaned -0720| .0681 | .0723 . 0699 
_., ERS eee ee |, 0368 | | 0368 - 0362 
is icianciee ONene en nammneeeeiale -14038 | +.1385 | = .1409 - 1390 
IE S8.  ccccknecneaseusone -0165, .0144| .0172 - 0160 
a -1604 61505. 1631 - 1601 
Sweden (Stockholm). ............ +2200 | .2185 | .2235 - 2185 
TS EE ere rae -3395 | 3365 | .3430 . 3383 
ED hi ines wcibateriwestave -0758 | .0719| .0756 - 0734 
AIGTNB io os cae ssecsisescocsese 3542, .3498 = «63540 . 3486 
China (Hongkong)............... - 5100 -4800 | .5100 - 4900 
China (Shanghai)................ -6800 | .6550 . 6800 - 6600 
Japan (Yokohama)............... -4838 | .4838 | . 4838 . 4838 
ND triad adkdcdnawasdnataths 8963 |. 8825 . 8863 . 8800 

| | 























Feb. 19. F 
| 
High. | Low. | High. | Low 

| RSS heer ste ae 3.9213 | 3.8450 | 3.8863 3. 8438 
Pick bitakpasatcnthncakieds | 0748 - 0705 0730 
EH 0371 - 0362 0367 0363 
isi cb ti nchGuhsonckpnstisbane 1422 - 1382 1405 
SE iiciatdbasccnsstecconueea . 0176 . 0159 - 0166 - 0158 
IG piv.idsnvcives cicinecs | .1667 - 1636 - 1660 - 1646 
Sweden (Stockholm)............- . 2260 . 2220 . 2240 2220 
ERs inks dc idadusievnvaniace | 3450 . 3408 . 3420 . 3394 
EE RS . 0779 0741 - 0761 
Argentina... ..........2---eeeceee| 3511 |, 3437 3492 3471 
China (Hongkong)............... | 4863 
Chin Drdetcasdudkecceal | 6500 6650 6375 
Japan (Yokohama).............. | ,4838 | .4838 |) .4838 - 4838 

bn ewebhaksekbhet aadccweas | ,8800;, .8613 8838 . 8650 








There had been fear that the various ele- 
ments of difficulty connected with the repara- 
tions discussion might operate to reduce the 
strength of the European exchanges as meas- 
ured in terms of dollars, but there was appar- 
ently at no time any serious basis for such fear. 
On the contrary, the quotation of sterling 
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throughout the whole course of the negotiations 
between Germany and the allies has maintained 
a stable and, on the average, high level. 
Foreign-exchange conditions have been less 
encouraging in other parts of the world, and 
the advent of one or two moratoria has tended 
to aggravate difficulties which were already 
recognized. The eastern exchanges have 
suffered considerable disturbance by reason 
of the steady fall in the value of silver which 
has carried that metal down practically to 
prewar levels. The movement of the price of 
silver may be sketched as follows: 


Prices of bar silver in New York during February. 





High. Low. 





Week ended— ' 
ts th nibidn Caiks ch pd edannmascetennanecnmal $0.6375 $0. 5825 
De oickucdsd cccek kctvaccndeCeustedkanaseeel - 6300 . 6075 
Me ckeikedgduchnanthaknagaeeninameweaaae . 6150 . 5800 


OE cdnaceccshdesadenedasticewtdeaahateibes | 15875 |. 5450 





With silver at the low levels thus indicated, 
it was to be expected that there would be 
decided weakness in exchange on silver-using 
countries, and this tendency has been empha- 
sized by the fact that bad financing and bank- 
ing conditions generally have been found to 
exist in a number of countries which might 
otherwise have escaped more than incidental 
effects growing out of the fluctuation in the 
value of silver. 

The unsettled condition of foreign trade, 
not merely between the United 
States and other countries, but 
practically throughout the 
world, has tended to emphasize more and 
more strongly the importance of uniformity in 
foreign trade and foreign banking practice in 
order to minimize the possible scope of can- 
cellations of orders and in order to fix more 
definitely the responsibility of banking insti- 
tutions which have opened confirmed credits. 
A committee of representatives of New York 
banking institutions has been at work in the 
effort to secure uniformity in commercial 
credit instruments and to standardize the 
practices adopted under them. In general the 
defects existing in present American practice 
on the subject may be enumerated as follows: 


Cancellations 
and trade. 








1. Participation by banks in the commercial 
risk mvolved in merchandising imports. 

2. Disagreement as to definition of terms 
used in communications among banks. 

3. Misunderstanding regarding the right to 
nullify letters of credit. 

Nevertheless much of the uncertainty which 
the cancellation of contracts had produced 
last autumn in regard to commercial credit 
instruments is being dissipated. The close 
of last year was marked by widespread efforts 
to reject obligations incurred in the importa- 
tion of raw materials. This tendency was 
due largely to a lack of knowledge of the bind- 
ing force inherent in commercial letters of 
credit. Such misunderstanding is being cleared 
by public discussion ; while the courts on several 
occasions have defined the liabilities of the 
various parties involved. The decisions ren- 
dered in Frey & Son (Inc.) v. Sherburne Co. 
and the National City Bank, 184 New York 
Supp., 661 (Appellate Division, N. Y. Supreme 
Court), and in El Reno Grocery Co., etc. v. 
Lamborn, et al., have enabled banks in many 
instances to pay the drafts which they had 
agreed to honor under their confirmed letters 
of credit. Considerable litigation among banks 
still impends and will continue until relations 
between city banks and their country corre- 
spondents regarding import letters of credit 
have been clearly defined. 

In former issues of the BULLETIN some atten- 
tion has been given to the 
growth of the foreign trade of 
the countries affected by the 
recent war. Data on this subject are brought 
down as nearly to date as possible in the follow- 
ing table, from which it is seen that there has 
been in most countries a steady if slow advance 
toward the development of greater exporting 
power, It is evident, however, that in order 
to bring about a basis of settlement between 
the different countries or to consider with any 
degree of seriousness the adjustment of debt 
among them, it would be necessary to enlarge 
the movement of trade at a very much more 
rapid rate, if only to provide a basis for the set- 
tlement of the interest upon outstanding in- 
debtedness. Although in the case of these 


Trade devel- 
opment. 
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countries the capacity to export has been devel- 
oped satisfactorily, recent business conditions 
have been such as to cause a reduction in for- 
eign demand and consequently a decline in 
exports. The following table furnishes the 
information regarding exportation and importa- 
tion in as complete a form as is now practicable: 


Exports and imports of leading foreign countries. 


{In millions of dollars at gold parity.) 





| 
| United Kingdom. 





France.? Italy. 
Im- Ex- Im- | Ex- Im- Ex- 
| ports. _ ports.) ports. | ports. ports, ports. 
1920. | 
January....... 893 528 386 | 139 193 83 
February... .. 830 636 510 255 220 103 
Mareh........ 860 616 603 259 276 115 
SO 813 679 557 266 263 131 
pea 812 664 461 233 270 128 
Pcerts sence 830 664 500 349 401 145 
ee 795 WOU |niswntisactvodes han 201 100 
August....... 746 624 540 464 241 103 
September. ... 743 637 507 | 415 232 110 
October....... 729 625 501 450 ah — 
November.... 702 645 516 363 
December..... 695 532 569 BE ickdedsioupeemeeatag 
1921. ; 

January...... 70 | 451 383 i DE: PRE en eee 

1 Including reexports. 

2 French foreign trade figures for 1919 and January through June, 1920, 
are expressed in 1918 value units; August through December, 1920, 


figures are calculated at 1919 rates. A change in the methods of calcu- 
lating the values for July, August, and December, 1919, and for July, 
1920, makes them incomparable with other months. 

A careful analysis has now been made of 
England’s balance of trade for 
the year 1920 by an expert of 
the Board of Trade. Accord- 
ing to these official estimates there is a net 
balance for the year in favor of England which 
amounts to £165,000,000. This balance is 
arrived at by comparing the debits of England 
to foreign countries for merchandise (which 
amounted to £378,800,000 for the year) and the 
credits due to England from abroad for shipping 
services, interest on investments, banking 
services, and gold exported (which amounted 
to £543,500,000 for the year). According to 
these estimates, England may be credited dur- 
ing 1920 with £340,000,000 for shipping serv- 
ices, £120,000,000 for interest on investments, 
£40,000,000 for banking and other services, and 
£43,500,000 for export of gold, or a total of 
£543,500,000. An element of weakness in 
this analysis appears to be the fact that no 
account has apparently been taken of the 
debts incurred by England for these same 


Foreign trade 
of England. 





services performed by foreigners. Although 
exact estimates on this point are not available, 
there is no doubt that certain sums, for in- 
stance, are owing the United States for ship- 
ping services and interest on investments. 
However, the situation as indicated by these 
estimates shows a very material improve- 
ment over conditions in 1919 when, by a 
similar method of analysis, there was an ad- 
verse balance of trade for the year amounting 
to £149,000,000, and compares quite favorably 
even with conditions before the war when the 
favorable balance, including invisible exports, 
was estimated at £200,000,000. 

If the price factor is eliminated, it becomes 
apparent from further studies of the Board of 
Trade that imports into England in 1920 were 
approximately the same as in 1919. Exports, 
however, were increased by 29 per cent and 
reexports by 15 per cent. Both imports and 
exports in 1920 were, however, considerably 
less in quantity than in 1918, probably as much 
as 12 per cent in the case of imports and 29 
per cent in the case of exports. Thus, although 
export trade was maintained at a high level 
in 1920 as compared with 1919, it fell very far 
short of the prewar figure, mainly because of 
the decline in the export of coal. 

In December, 1920, British exports began 
seriously to decline from the level established 
earlier in the year as a result of trade condi- 
tions abroad. Textiles were most seriously af- 
fected at that time, exports of cotton manufac- 
tures shifting from a value of £35,000,000 in 
November to £25,000,000 in December, wool 
manufactures from £11,000,000 in November 
to £8,000,000 in December. Iron and steel 
exports likewise declined considerably during 
the month. In January textiles were exported 
at approximately the same rate as in Decem- 
ber, but coal exports fell from a value of 
£9,300,000 to £5,600,000. 

In comparing French foreign trade figures 
for 1920 with those for pre- 
vious years, it is necessary to 
take into consideration the 
French method of calculating the value of im- 
ports and exports. French customs officials 
require importers and exporters to declare 
only the kind and quantity of the goods which 
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pass over the borders of their country. In 
preparing the current monthly statement of 
the value of foreign trade the customs depart- 
ment assigns to each commodity its value in 
French markets during the preceding year. 
During the following year the value of the 
trade is calculated again, this time according 
to the market values of the year to which the 
figures apply. The figures just published for 
1919 and 1920 are calculated according to 1919 
prices. In comparing the figures for the two 
years no allowance is made for the changes in 
the price level which have taken place within 
the period in question. The figures are as 











follows: 
French foreign trade. 
{In millions of francs.] 

| Percent- 

| age of 

| increase 

1919 1920 | (+)or 
| decrease 

| (—). 

IMPORTS. 
A auth Sle s cba TaW oy ai sends anne 10,704 8,618 —19 
IIIS kinins chem eccdecessacecns 14,753 | 16,801 +14 
anufactured articles.................- 10, 342 | , 986 | —3 
ao RY a 35,799 | 35,405 | =i 
EXPORTS. 

Dida veiintGdes cteedeiovariuvevids= 1,191} 2,211 +86 
Pe ie cniteick oc 4 denegsenucanas 2,444 4,772 +95 
Manufactured articles.................. 7,388 | 14,253 +86 
PE Es inn ce ecenasticckspessrewines 857 | 1,1 +40 
NOUNS s actna teemanedc tsanuninaendv 11,880 | 22,435 +89 











On the basis of these figures it is evident that 
there was a distinct improvement in the 
French balance of trade during 1920. Im- 
ports have declined 1 per cent and exports have 
increased 89 per cent. In 1920 the excess of 
the value of imports over exports amounts to 
58 per cent of the exports. Whether the rela- 
tionship will be found unchanged when the 1920 
trade is stated in terms of 1920 prices will not 
be known until next year at this time. The 
excess of imports over exports of merchandise 
is not a new situation in French trade. In 1913 
the excess of imports amounted to 22 per cent 
of the export trade. Unfortunately there are 
no figures available on France’s “invisible ex- 
ports” during the last year, and it is therefore 





impossible to say at present what was her true 
balance of trade in 1920. 

In the last two months of 1920 France’s ex- 
ports declined sharply. Detailed figures have 
not yet been published for December, but in 
November the principal declines occurred in 
exports of wines, broad silks, furs, cotton and 
woolen cloths, machines, tools, and other metal 
manufactures, automobiles, and rubber manu- 
factures. 

Italy’s exports from January to September, 
1920, totaled 5,513,000,000 lire, when esti- 
mated on the basis of 1919 values. This is an 
increase of 1,751,000,000 lire over the exports 
during the same period in 1919. Imports into 
Italy during this period declined from 12,486,- 
000,000 lire in 1919 to 11,905,000,000 in 1920 
(on the basis of 1919 values). The increase of 
exports was not uniform throughout the year. 
The advance which took place during the first 
six months of the year grew smaller in the sub- 
sequent months. The increase over 1919, which 
amounted to 1,770,000,000 lire for the period 
January—June, declined to 1,017,000,000 lire at 
the end of November. Improvement of the 
balance of trade, as compared with 1919, 
amounted to 2,333,000,000 lire for the period 
January—September, but for January—~Novem- 
ber it was only 1,705,000,000 lire. The relative 
decline in exports in the period July-Septem- 
ber, 1920, as compared with 1919, was particu- 
larly noticeable for manufactured silk and for 
cotton goods, which are among those categories 
of goods that had shown the largest increase 
in the preceding six months. 


Conferences have been in progress between 
the allied premiers and repre- 
sentatives of the German Gov- 
ernment at London, with a 
view to obtaining definite agreement upon the 
terms of the reparations. What had been 
determined upon by the Allies was set forth in 
the last number of the BuLLETIN, and was 
there given on the basis of cable reports as 
226,000,000,000 gold marks, payable on an 
annuity plan over a period of 42 years. A 
counter proposal involving the payment of 
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30,000,000,000 gold marks was made by the 
representatives of the German Government on 
February 25. Wide divergences between these 
conflicting proposals led to an immediate ad- 
journment of the conferences without further 
definite outcome prior to the close of the month. 
Under the terms of the treaty of Versailles an 
adjustment of this whole matter was to be 
effected not later than May 1, 1921. The 
importance of obtaining a positive settlement 
of the amount to be paid in reparations, in order 
to promote more rapid progress in restoring a 
normal course of international commerce and 
normal conditions in the investment market, 
has grown greater than less during the past 
month or two. Authentic official statements 
of the exact terms of the proposals which have 
been presented on either side are not thus far 
available. 

During the month ending February 10 the 
net inward movement of gold 
was $39,534,000, as compared 
with a net inward movement 
of $43,888,000 for the month ending January 
10. Net imports of gold since August 1, 1914, 
were $930,802,000, as may be seen from the 
following exhibit: 


Gold and sil- 
ver movements. 


{In thousands of dollars.]} 














| | Excess of 
- imports 
| Imports. | Exports. | over 
| | exports. 
| 
Aug. 1 to Dec. 31, 1914.............. 23, 25 104,972 | 181,719 
Jan. 1 to Dec. 31, 1915..............| 451,955 31,426 | 420,529 
Jem. 2 GO Dee. 31, 1916... «.. ccccrccccs 685, 745 155, 793 | 529,952 
Jan. 1 to Dec. 31, 1917.............. 553, 713 372,171 | 181,542 
Jan. 1 to Dec. 31, 1918.............. 61, 950 40,848 | 21, 102 
Jan. 1 to Dee. 31, 1919......-....... 76, 584 368, 185 | 12917651 
Jan. 1 to Dee. 31, 1920....... heticies 428, 744 322,091 | 106,653 
Jan. 1 to Feb. 10, 1921.......-...... 47, 508 3,109 44,394 
in cnsis daca havxindcans se 


2,329,397 | 1,398,595 | 930,802 
| 


1 Excess of exports over imports. 


England furnished about 57 per cent, or 
$23,734,000, of the $41,604,000 of gold im- 
ported during the monthly period ending Feb- 
ruary 10, France, Japan, China, Australia, 
British India, Hongkong, Colombia, the Dutch 
West Indies, and Mexico furnishing most of 
the remainder. Of the gold exports, amount- 
ing to $2,070,000, over 68 per cent, or $1,- 
424,000, was consigned to Mexico and the 
remainder to Canada, Hongkong, the British 
West Indies, the Dutch East Indies, and 


Brazil. Since the removal of the gold embargo 
on June 7, 1919, total gold exports have 
amounted to approximately $678,996,000. Of 
this total $195,414,000 was consigned to Japan, 
$146,555,000 to Argentina, $71,810,000 to 
Hongkong, $67,396,000 to China, $41,052,000 
to British India, $29,778,000 to Spain, and the 
remainder principally to Mexico, Uruguay, the 
Dutch East Indies, Canada, the Straits Settle- 
ments, and Venezuela. 

During the same monthly period the net 
outward movement of silver was $634,000, as 
compared with a net outward movement of 
$2,394,000 for the month ending January 10. 
Net exports of silver since August 1, 1914, were 
$457,735,000, as may be seen from the follow- 
ing exhibit: 


{In thousands of dollars.) 




















- 
| Excess of 
exports 
| Imports. | Exports over 

| imports. 
| 

Aug. 1 to Dec. 31, 1914.............-.+-- | 49,199} 22,182| 10,053 

Jan. 1 to Dee. 31, 1915.......2--2-2.0-0 | 34,484| 53,599 19, 115 

Jan. 1 to Dee. 31, Se Ra cane stnkeaeduesn | 32,263 70, 595 38, 332 

Jan. 1 to Dec. 31, 1917......---------+-- | 53,340| 84,131 30, 791 

Jan. 1 to Dec. 31, 1918.......-.-------+- | 71,376 | 252,846} 181,470 

Jan. 1 to Dec. 31, 1919......-..-..-.--0- | $9,410 | 239,021} 149, 611 

Jan. 1 to Dec. 31, 1920.........------.-- 83,060 | 113,616 5, 556 

Jan. 1 to Feb. 10, 1921... 2.2.0.2... | 6,919 | 9,726 2, 807 

ONG sie deiciiidciwetemmnnde | 387,981 | 845,716 | 457,735 
} 





Mexico furnished about three-fifths, or $3,- 
900,000, of the $5,688,000 of silver imported 
during the monthly period ending February 
10, the remainder coming principally from 
Chile, Peru, and Canada. Silver exports dur- 
ing the same period, amounting to $6,322,000, 
were consigned principally to England, Hong- 
kong, China, British India, and Japan. 

Aggregate liquidation of about 308 millions 
of loans and investments, ac- 
companied by a commensurate 
shrinkage in deposits and a 
much more moderate reduction of borrowings 
from the Federal Reserve Banks, are the 
principal developments in the banking field 
during the four weeks between January 21 
and February 18, as indicated by the weekly 
reports of member banks in leading cities. 
All loan accounts of the reporting banks show 
practically continuous declines for the period— 
loans secured by United States Government 
obligations by 45 millions; loans secured by 
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corporate obligations by about 50 millions; 
and other, i. e. largely commercial, loans and 
discounts by 168 millions. Changes in the 
investment block include a net reduction of 
31 millions in the holdings of Treasury cer- 
tificates, notwithstanding an increase of 38 
millions shown under this head for the week 
ending February 18, during which the Treasury 
allotted about 133 millions of loan certificates, 
and smaller decreases in United States bonds 
and notes and in other investments. For the 
member banks in New York City net liquida- 
tion of 130 millions in loans and of 33 millions 
in investments is shown. 

Accommodation of all reporting banks at 
the Federal Reserve Banks shows a gradual 
reduction for the period from 1,934 to 1,847 
millions, representing 11.8 and 11.5 per cent, 
respectively, of the banks’ aggregate loans and 
investments. Accommodation of the New 
York City members at the local Federal Re- 
serve Bank shows increasing totals for the 
first two weeks of the review period, mainly 
because of the large withdrawals of bank 
balances by country correspondents. A re- 
versal of this movement is noted for the last 
week under review, and on February 28 total 
borrowings of the New York banks from their 
Federal Reserve Bank stood at 791 millions, 
or 3 millions below the January 21 total. 
The ratio of these borrowings to total loans and 
investments shows a rise from 14.6 per cent on 
January 21 to 16 per cent on February 4, 
followed by a decline to 15 per cent on the last 
Friday of the review period. 

For the four weeks between January 28 and 
February 25 the Federal Reserve Banks show 
a reduction of over 60 millions in their total 
holdings of discounted bills. During the early 
part of the period all but three Federal Reserve 
Banks raised their minimum discount rates 
on bills secured by Treasury certificates, and 
this action was followed by a decrease during 
the following two weeks of 37.5 millions in the 
holdings of this class of paper. Following 
the allotment on February 15 of about 133 
millions of certificates, and in connection 
with the general increase in bill holdings dur- 
ing the last week of the review period, Federal 
Reserve Bank holdings of paper secured by 





Treasury certificates increased by 14.6 mil- 
lions, constituting 13.4 per cent of the 
total amount of paper secured by Govern- 
ment obligations held on February 25, com- 
pared with about 15 per cent four weeks 
previous. Holdings of paper secured by Lib- 
erty and other United States bonds show 
a continuous decline for the period from 607.1 
to 577.5 millions, while bills secured by Victory 
notes show some fluctuations, the February 
25 total of 291.7 millions being 7 millions in 
excess of the corresponding total shown four 
weeks earlier. Holdings of acceptances pur- 
chased in open market fluctuated between 
165.1 millions on January 28 and 175.9 millions 
two weeks later, while Treasury certificates 
on hand show even more moderate fluctuations 
between 260 millions on February 4 and 263.6 
millions on the following Friday. Total earn- 
ing assets of the Federal Reserve Banks show 
a decline of 54.7 millions for the four weeks 
under review, and on February 25 stood at 
2,854.1 millions, or 567.8 millions below the 
peak figure reported on October 15 of last year. 

Considerable reduction in the volume of 
interbank discounting is noted, the amount of 
paper held under rediscount for other Federal 
Reserve Banks showing a continuous decline 
from 41.1 to 13.6 millions. The latter amount 
is composed exclusively of paper held under 
discount by the Cleveland bank for the Federal 
Reserve Bank of Dallas, both the Atlanta and 
Minneapolis banks having redeemed all their 
outstanding rediscounted paper. Holdings of 
acceptances purchased from the New York 
Federal Reserve Bank show a decline from 
51.8 to 24 millions. The latter amount was 
held by the Boston, Philadelphia, Cleveland, 
and San Francisco banks. Net deposits 
fluctuated within moderate limits, and at the 
close of the review period stood at 1,671.6 mil- 
lions, an increase of 28.4 millions since Janu- 
ary 28. Weekly figures of Federal Reserve 
note circulation show a practically continuous 
decline from 3,090.7 millions on January 28 to 
3,037.4 millions on February 18. For the eight 
weeks since December 23, 1920, when the 
seasonal return flow of Federal Reserve cur- 


rency started, the reduction of Federal Reserve 


note circulation amounted to 367.5 millions, 
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averaging 45.9 millions per week. For the 
week ending February 25 an increase of 14.3 
in Federal Reserve note circulation is shown. 
During the four weeks under review there was 
also a reduction of about 13 millions in Federal 
Reserve Bank note circulation. Gold reserves, 
mainly as the result of purchase of imported 
gold by the New York Federal Reserve Bank, 
show a continuous increase for the four weeks 
from 2,106.1 to 2,140.3 millions, while total 
cash reserves show a slightly larger gain from 
2,320 to 2,357 millions. Owing to the substan- 
tial gains in reserves and the simultaneous 
reduction in Federal Reserve note liabilities, 
the reserve ratio rose from 49 per cent on 
January 28 to 50.3 per cent on February 18. 
During the following week increases in both 
deposits and note liabilities outweighed the 
small gain in reserves, with the consequence 
that the February 25 ratio shows a decline to 
49.9 per cent. 

The usual quarterly conference of the Fed- 
eral Advisory Council with the 
Federal Reserve Board was held 
in Washington on February 21 
and 22, and was occupied as usual with a gen- 
eral discussion of banking and financial condi- 
tions in the Federal Reserve System. One of 
the topics considered was the question of rates 
of discount, the council recommending that the 
present rates in effect at Federal Reserve Banks 
be maintained. All of the Federal Reserve dis- 
tricts were represented at the session with the 
exception of Boston, Philadelphia, and Rich- 
mond. 


Meetings of the 
month. 





A conference on the reporting of business 
conditions was held under the auspices of the 
Board at Washington also on February 21 and 
22. The meetings of the first day were devoted 
to discussion of present methods of reporting 
employed by the several Federal Reserve Banks. 
In the meetings of the second day a number of 
commercial statisticians, primarily interested 
in the reporting of business conditions, dis- 
cussed the whole question of the method and 
contents of such reports. Special attention was 
given to the subject of indexes of business con- 
ditions and to the technical problems involved 
in the development of such statistics. 


Index-Digest of Federal Reserve Bulletin. 


The Federal Reserve Board will publish 
shortly, primarily for its use and that of Fed- 
eral Reserve Banks, an index-digest of the 
FEDERAL RESERVE BULLETIN, prepared by Mr. 
C. S. Hamlin, one of its members. The digest 
covers the first six volumes of the BULLETIN, 
from the years 1915 to 1920, inclusive, and 
contains an abstract of all published decisions 
and rulings of the Federal Reserve Board and 
of the other matter contained in the BULLETIN. 

The Board will print a sufficient number of 
copies to supply the demand of banks and 
others who may desire to purchase it. 

The price will be $2 per volume, bound in 
cloth in the same manner as the BULLETIN. 
Subscriptions should be addressed to the Fed- 
eral Reserve Board, Washington. As the edi- 
tion is to be a limited one, those desiring copies 
should send in their orders promptly. 
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BUSINESS, INDUSTRY, AND FINANCE, FEBRUARY, 1921. 


Business and industry for the month of Feb- 
ruary have continued in a transitional and un- 
stable condition.* Demand for goods has by 
no means been firmly reestablished. Although 
there are abundant indications that stocks of 
Aen have been greatly reduced and that a 
arge volume of potential buying is in sight, it 
has not yet become actual. Current purchas- 
ing has been chiefly for immediate needs because 
of feeling of uncertainty as to the future trend 
of prices. The Board’s index number of whole- 
sale prices, based upon 90 commodities, shows 
a further decline from 171 to 162 for the month 
of January. Uncertainty still prevails in a num- 
ber of directions. A net gain in the activity of 
certain important manufacturing industries has 
been ated. This has been most marked in shoes 
and textiles and has been observed most espe- 
cially in district No. 1 (Boston). The movement 
toward better conditions has not been wholly 
sustained during the early weeks of February, 
undergoing some setback on account of changes 
in the prices of basic raw materials. The em- 
ployment situation in these industries has been 
somewhat improved, but such improvement 
has been partially offset by reduced employ- 
ment in other lines. Conditions as to employ- 
ment are by no means uniform in the several 
districts. 

In agriculture, the prospects for the spring 
season are opening favorably. The remaining 
portion of the 1920 crop, which was to some 
extent withheld from market, has been moving 
more steadily to points of consumption. This 
has tended still further to improve the banking 
situation in the Northwest and to some extent 
in the Southern States. 

The steady increase in the reserve ratio of the 
Federal Reserve System has continued through- 
out the month. Member bank portfolios show 
continued evidences of growth in liquidity. 

Agriculture.—The general agricultural situa- 
tion has improved during the ast few weeks. In 
district No. 11 (Dallas) ‘‘good progress in winter 
plowing and in the growth of winter grains and 
truck crops was made last month, due to the mild, 
open weather prevailing in January.” In dis- 
trict No. 10 (Kansas City) ‘‘the temperatures 
have been exceptionally mild, and have afforded 
opportunities Guongh the greater part of the 
winter for outdoor work on the farms and 
ranges, as well as being highly beneficial to 
crops.” Light snows and rains have left the 
fields and ranges in good condition, with suffi- 
cient moisture for quick germination of seeds. 
The winter grain crops are in a healthy state, 





and show improvement. In district No. 11 
(Dallas) the spring truck crops in the Rio 
Grande Valley are reported to be making excel- 
lent progress. However, the exceptionally mild 
winter has been conducive to a premature bud- 
ding of fruit trees in the east Texas fruit-growing 
section, and some uneasiness is being felt con- 
cerning the safety of this crop. This danger is 
also felt in district No. 10 (Kansas City). 
Grain.—The movement of grain to market 
has been in larger volume during January, 
1921, than during January, 1920. Total Jan- 
uary grain receipts at Minneapolis and Duluth 
were 18,378,148 bushels, an increase of about 
11 per cent over the January, 1920, figures of 
16,577,815 bushels, but a decrease of about 
24 per cent from the December, 1920, figure 
of 24,078,849 bushels. Receipts of each of the 
grains, ew oats, decreased when compared 
with December, but, with the exception of rye, 
were greater than a year ago. It has recently 
been estimated that about 70 per cent of the 
1920 wheat crop in district No. 9 (Minneapolis) 
was marketed at mills and terminals b 
February 1, and that about 40,000,000 bushels 
of the crop remained on the farms or in country 
elevators on that date. The marketing of 
grain at centers in district No. 10 (Kansas 
City) since the opening of the year has been 
larger than during the same period last year. 
The January wheat movement at Kansas City 
was 10,289,000 bushels, an increase of 52.7 
per cent over that for January, 1920. Other 
markets also reported substantial increases. 
The heavy marketing, it is stated, “is taken 
as an indication of a desire on the part of many 
farmers to liquidate stocks on hand,’’ in spite 
of the absence of material improvement in 
prices. The movement of corn to the markets 
in January was also larger than a year ago and 
the percentage increase was practically the 
same as for wheat. Receipts of the leading 
ains at St. Louis have in general been greater 
uring January, 1921, than during either 
December or January, 1920. It is reported, 
however, that “the wheat growers of the Pacific 
Northwest and the barley growers of California 
are still inclined to hold their crops for better 
prices,” but the demand is lighter than usual 
and buyers have no trouble in obtaining 
sufficient grain. It is estimated that in the 
wheat-growing areas of Oregon and Washington 
45 per cent of the surplus beyond farm con- 
sumption remains in first hands as compared 
with 15 per cent at the same time in 1920. 
A cooperative wheat growers’ association has 
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been formed in Washington and Idaho, and a 
similar organization is now projected for Ore- 
gon. Price tendencies have been somewhat 
mixed. Highest, lowest, and median prices for 
cash sales of wheat and rye in Minneapolis in- 
creased in January over December, while simi- 
lar prices decreased for corn, oats, barley, and 
flax. The median price of No. 1 dark north- 
ern was $1.84 per bushel in January as com- 
pared with $1.72 in December. At St. Louis 

uotations have been more stable, although 
slightly lower. The closing price of No. 2 red 
winter wheat on January 15 was $2.02 per 
bushel, as compared with $1.96-$1.99 on Feb- 
ruary 15. 

Milling operations.— Milling operations have 
continued at a low level. Output of mills in 
district No. 9 (Minneapolis), representing 75 

er cent of the total district production, was 
2,299,433 barrels during the five weeks ending 
January 29, as compared with 2,646,150 barrels 
during the five weeks ending December 25, and 
2,949,780 barrels during the five weeks ending 
January 31, 1920. The mills are operating at 
about 39 per cent of capacity, as compared with 
53 per cent a year ago. Flour production of 
reporting mills in district No. 10 (Kansas City) 
was 1,150,416 barrels during the four weeks 
ending January 29, as compared with 1,882,588 
barrels during the corresponding period of 1920. 
Kansas City mills operated at an average of 62 
per cent of capacity, Omaha mills at 29 per cent, 
and interior mills at 48 percent. The trade has 
been confined chiefly to bakers’ and jobbers’ 
immediate needs. Demands at the beginning 
of February resulted in an increase in opera- 
tions at Kansas City to 73 per cent of capacity 
and at Omaha to 61 percent. Some slight im- 

rovement was noted in district No. 12 (San 
‘rancisco) during January. Reports from 80 
ay millers in the district show opera- 
tions during the month at 40.3 per cent of ca- 
pacity, as compared with 26.7 per cent in De- 
cember and 92.1 per cent in January, 1920. 
January output was 594,787 barrels, an in- 
crease of 195,095 barrels over the December 
figures. The increased demand is attributed to 
reduced surplus stocks of flour and a fairl 
steady demand within the district, altho 
export trade continues light. 

Cotton crop.—The 1920 cotton crop is prac- 
tically all out of the field and ready for the 
markets. In district No. 12 (San Francisco) 
“about 90 per cent of the district’s cotton 
crop is now in the bale,” and in district No. 11 
(Dallas) ‘cotton picking in Texas, New Mexico, 
and Arizona pro ned under the best condi- 
tions.” In the latter district it is reported 
that most of the unpicked cotton is of such a 
low grade that it is hikely to be left in the field 





and turned under. Reports from all districts 
in the cotton-growing area seem to indicate a 
considerable reduction of acreage planted in 
cotton during the 1921 season as compared 
with 1920, which will be replaced by various 
grain and forage crops. The farm organiza- 
tion movement has been general, with the 
emphasis upon better marketing conditions, 
re at the same time upon a more general 
diversification of crops so that the farmer may 
supply his own needs. The movement of 
cotton has varied somewhat in the several dis- 
tricts, according to the Government market 
report. Cotton movements throughout the 
country from August 1 to February 4 were 
somewhat lighter than last season. Sight 
receipts were less by about 1,000,000 bales, 
while port receipts decreased about 700,000 
bales. At Galveston, however, receipts this 
season were about 20 per cent more than last 
season. District No. 12 (San Francisco) re- 
orted that only a small portion of the cro 
lo been sold, while district No. 8 (St. Louis 
characterized the movement of cotton as 
backward. 

Other crops.—The situation in the leaf to- 
bacco districts has improved somewhat during 
the month. Tobacco prices in district No. 5 
(Richmond) “were somewhat better during 
January than they were before the holidays, 
and much of the crop has been sold.” The 
condition has varied with the several markets, 
in that some have been glutted, while others 
have been closed because the farmers have 
been unwilling to accept the prices offered. 
In the tobacco sections of district No. 8 (St. 
Louis) country merchants report that farmers 
are selling the crop and liquidating their in- 
debtedness. In district No. 5 (Richmond) 
“much talk of reduced acreage in tobacco for 
1921 continues, and a cooperative marketing 
association is being formed among growers. 
The condition in the manufacturing industry 
has shown little change. District No. 3 
(Philadelphia) reports that, due to uncertainty 
as to prices, the “demand is somewhat inac- 
tive, with purchases being made only to meet 
the current requirements of local dealers.” 

The mild weather prevalent throughout the 
country this winter has caused an early budding 
of trees in all fruit-growing sections. The exact 
status of the crop, of course, is not definitely 
determined until the possibility of damage 
from late frost has passed, and until that time 
uneasiness is naturally felt. District No. 12 
(San Francisco) reports that “in the Pacific 
Northwest the buds began swelling six weeks 
earlier than usual, pe in California the al- 


monds and some of the earlier varieties, of 
The February 


fruits are already in blossom.”’ 
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estimate of the California citrus fruit crop has 
confirmed the previous forecast of a record 
— “The quality of the fruit has been 
high, but it has not been sizing up as well 
as last year, and in many cases picking has 
been confined to the larger sizes, which bring 
higher prices.” January, 1921, shipments of 
oranges have been larger by a thousand cars 
than those of January, 1920, while shipments 
of lemons during the same period have been 
slightly under those for the same period last 
ear. 
: Live stock.—Live stock generally is in excel- 
lent condition, due to the open winter and to 
ample supplies of feed and forage. Fewer 
cattle are being fed than usual in district No. 
10 (Kansas City). Big feeders in the district, 
particularly in Missouri, are not buying large 
numbers of stock hogs. Very little sheep 
feeding is reported. Light rams and snows 
over a considerable part of the range country 
in district No. 11 (Dallas) relieved the need of 
moisture previously noted in scattered locali- 
ties. While there is still some evidence of 
drought in isolated sections, and the shortage 
of grass in the irrigated parts of Arizona has 
given rise to a serious situation in the sheep 
industry, range conditions in the southwest in 
eneral continue better than they have been 
or many years. The ranges in the district are 
stated to be considerably understocked. Good 
weather and cheap feed in district No. 12 (San 
Francisco) are making it possible for many live- 
stock men to hold their animals over the winter, 
unlike last year, when a considerable amount 
of unfinished stock was forced into the market. 
There was a stronger demand for feeders dur- 
ing the first two weeks of February, especially 
for hogs, and on February 7 feeders at Port- 
land sold at a premium of 25 cents over fat 
pigs, which is the reverse of the usual situa- 
tion. In the district as a whole, the winter 
season is usually the time of greatest consump- 
tion and smallest supply, and as a result live- 
stock prices held fairly steady, although the 
Salt Lake market was more sensitive to the 
weakness in the middle western markets. 
Further price declines featured the live-stock 
markets in district No. 10 (Kansas City), 
although the declines have been less drastic 
than those recorded last fall. The better 
class of beef steers has slumped more than the 
lower grades, heavy hogs have been in less 
demand than light hogs, and prices of sheep 
have declined materially in the past month in 
that district. Hogs alone showed no decrease 
in price in district No. 11 (Dallas) during Jan- 
uary, but the best grades of beef steers, which 
sold as high as $9 at the opening of the month, 
ranged at its close from $7 to $7.50. Declines 
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in dressed-meat prices have affected packing 
operations to some extent in district No. 10 
(Kansas City), while outside buying consti- 
tuted the bulk of the cattle transactions of the 
month, packers taking very few of the offer- 
ings. Receipts of the principal classes of live 
stock at 15 western markets show increases 
over the December figures, but in the case of 
cattle, calves, and hogs are below the large 
figures for a year ago. January receipts of 
cattle and calves were 1,191,814 head, corre- 
sponding to an index number of 118, as com- 
pared with 984,309 head in December, and 
1,392,739 head in January, 1920, correspond- 
ing, respectively, to index numbers of 98 and 
138. Receipts of hogs increased from 2,932,052 
head during December to 3,339,419 head during 
January, but were less than the January, 1920, 
figure of 3,842,609 head. The respective 
index numbers were 133, 152, and 175. Jan- 
uary receipts of sheep were 1,112,024 head, 
corresponding to an index number of 81, as 
compared with 942,858 head during December, 
corresponding to an index number of 69, and 
1,035,274 head during January, 1920, corre- 
sponding to an index number of 76. 
Coal.—The demand for bituminous coal has 
fallen off considerably as a result of the mild 
weather, the curtailment of operations by in- 
dustrial plants, and the contraction in the 
tonnage used by the railroads. Production 
during January was 40,125,000 tons, as com- 
pared with 52,565,000 tons during December 
and 48,689,000 tons during January, 1920. The 
respective index numbers are 108, 142, and 131. 
The percentage loss due to absence of a market 
was 46.9 per cent for the week ending February 
5. Domestic coal is in good demand in district 
No. 6 (Atlanta), but thesteam coal market is still 
uiet. Weekly production in district No. 5 
(Richmond) has fallen off about 20 per cent since 
the end of November. Mine prices reflect the 
market situation, but retail prices have not fol- 
lowed in the downward movement. Retailers 
attribute the situation to contracts previously 
made and to high freight rates. Operators 
in district No. 3 (Philadephia) ‘‘continue to 
roduce in order to keep their working organ- 
izations .together.’”’ Coal dealers in district 
No. 5 (Richmond) do not appear to have 
large stocks on hand, but are purposely 
limiting them because of price uncertainties. 
The coke market reflects the situation in 
the iron and steel industry, as prices have 
declined and operations have been curtailed. 
Anthracite production has continued heavy, 
being favored by mild weather and liberal 
car supply. January production was 9,419,000 
tons, as compared with 8,321,000 tons during 
December and 7,588,000 tons during January, 
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1920. The respective index numbers were 
127, 112, and 103. There is a poor demand 
for buckwheat, and many of the larger pro- 
ducers are storing this size with a view to 
marketing under more favorable conditions. 
Steam sizes generally are beginning to feel 
the competitive effect of the low price of bi- 
tuminous coal, and sales are not as brisk as 
heretofore. 

Petroleum.—Decreased consumption has re- 
sulted in a considerable drop in the price of 
crude petroleum. At the close of January, 
Kansas and Oklahoma crude oil was selling at 
$2.50 per barrel, a decrease of $1 per barrel 
from the price prevailing at the opening of 
January, and further cuts in the first part of 
February reduced the price to $2 and in some 
cases to $1.75. Reductions in prices an- 
nounced in January by purchasing companies 
in the major fields of district No. 11 (Dallas) 
brought prices down from $3.50 per barrel to 
$2, and early in February there was a further 
cut of 25 cents. In sympathy with the price 
declines in crude oil, refined products and fuel 
oil showed substantial declines in district No. 
11 (Dallas) during the last 30 days. Produc- 
tion of crude petroleum likewise fell off during 
January. In district No. 11 (Dallas) the out- 

ut was 12,746,315 barrels, which was 87,259 

arrels less than the December figure. The 
January production in Oklahoma and Kansas 
was 10,710,500 barrels. In California, however, 
production during January established a new 
high record for the fifth successive month, and 
for the second time since July, 1919, monthly 
output exceeded consumption, and _ stored 
stocks were consequently increased. Refiners’ 
operations in districts Nos. 10 (Kansas City) 
and 11 (Dallas) likewise showed a decrease. 


In Kansas and Oklahoma it is reported that | d 


they have been reduced about 40 per cent, a 
number of the smaller refineries being shut 
down entirely, while others are operating on 
shorter time. Pipe-line purchases in most 
fields in district No. 11 (Dallas) were re- 
stricted to 50 per cent of the output. Field 
forces are being reduced by nearly all the large 
operators in the district, and as a result drilling 
operations have slowed up, particularly in 
north Texas. A decrease was likewise noted 
in Kansas, Oklahoma, and Wyoming drillin 
operations during January, but the number o 
wells completed increased in California and the 
initial daily production almost doubled. 

Iron and steel.—The iron and steel industry 
continued in an unsettled condition. Produc- 
tion shows a further falling off. Pig-iron 
production during January was 2,416,292 tons, 
corresponding to an index number of 104, as 
compared with 2,703,855 tons, corresponding 





to an index number of 117, during December. 
More furnaces in district No. 4 (Cleveland) 
continue to go out of blast as a result of the 
continued fall in the price of pig iron, and the 
number of merchant furnaces now active is the 
lowest in several years. Pig-iron production 
in district No. 6 (Atlanta) 1s “down to the 
minimum and is still in excess of the business 
that is being booked.” Steel-mill operations 
in the district, however, are good, but for the 
country as a whole the production of steel 
ingots decreased from 2,340,365 tons durin 
December, oe piney. | to an index number o 
100, to 2,203,186 tons during January, corre- 
sponding to an index number of 94. The 
ivergence between the independent producers 
and the United States Steel Corporation in the 
ercentage of capacity operating continues. 
he respective percentages, it is stated from 
district No. 3 (Philadelphia), are 30-40 per cent 
and 80-90 per cent. There were further general 
reductions in prices by independent steel pro- 
ducers early in February. Quotations are now 
10-15 per cent below those of the United States 
Steel Corporation for most of the standard 
specification materials, plates, sheets, and bars, 
but for rails and a few other finished products 
uotations have been maintained near those of 
the leading interest. While some new business 
resulted, uncertainty in the minds of con- 
sumers has tended to be augmented, and in 
many cases the effect has been to postpone 
urchases not immediately eunlen. The 
imited new business obtained, it is stated from 
district No. 3 (Philadelphia), is “only for 
present day needs.’ Despite the difference in 
the price ae of the two groups of 
producers, the subsidiaries of the corporation 
report negligible cancellations or suspensions 
ue to this cause. The latter, however, is 
gradually cutting into its order book, unfilled 
orders at the close of January being 7,573,164 
tons, as compared with 8,148,122 tons at the 
close of December, and the respective index 
numbers were 144 and 155. It has not, however, 
as yet made any reductions in wages, although 
the majority of independent producers have 
put in effect reductions varying from 15 to 
25 per cent. Interest in the industry at present 
centers upon the policy which it will pursue 
under the conditions which have developed. 
Nonferrous metals.—The nonferrous metal 
markets have remained dull. Among the 


developments of most interest has been the 
plan for financing stocks of copper amounting 
to 400,000,000 pounds, which represents about 
two-thirds of producers’ holdings. This gave 
the market a touch of firmness until recently, 
but the other principal nonferrous metals in 
general have been weak. Prices of zinc ore ' 
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declined $4.50 per ton during January in 
district No. 10 7 tn City), but the price of 
lead ore increased $2.50 per ton during the 
same period. During February, however, the 
leading interest further 8 its price for re- 
fined lead (on the New York basis) to 4.4 cents 
per pound, Zine production for the entire coun- 
try during January decreased almost 10 per cent 
from the December figure, but supplies are plen- 
tiful. There has been a slowing down of produc- 
tion in Kansas, Missouri, and Oklahoma, while 
metal mining in Colorado has been rather quiet 
since the opening of the year, and production in 
January was generally reduced, owing to the 
low price of the base metals. January copper 
output reported by companies producing about 
75 per cent of the refined copper in district 
No. 9 (Minneapolis) was 20,641,948 pounds, as 
compared with 21,027,549 pounds during 
December and 31,957,146 pounds during Jan- 


uary, 1920. In district No. 12 (San Fran- 
cisco), six out of 14 reporting copper pro- 
ducers were not operating in December, 


while the remaining eight showed percentages 
of capacity operated up to 67 per cent, with an 
average of 28 per cent. 

Cotton tertiles —After a brief period of 
advance, the price of raw cotton fell to new 
low levels in February, and spot cotton was 

uoted at 13.6 cents per pound in New York. 
t is stated in the report from district No. 2 
(New York) that ‘‘the increased consumption 
and steadily advancing foreign exchange rates, 
factors that ordinarily would cause an advance, 
were offset by increasing stocks on hand, by 
decreasing exports, by the reluctance of large 
buyers to place forward orders, and by the 
somewhat freer offering of cotton by southern 
growers.” January statistics of consumption, 
issued by the Census Bureau, indicate some 
resumption of activity during that month, as 
366,270 bales of lint cotton were consumed 
in the mills of the United States, which was an 
increase of 71,419 bales over December, 1920. 
Consumption, however, was still 225,651 bales 
below that of January of last year. The con- 
sumption of the New England mills alone in- 
creased from 86,523 bales in December to 
114,710 bales in January. Stocks on hand 
increased slightly, from 535,700 bales to 548,700 
bales, but were nevertheless still below normal. 

District No. 1 (Boston) states that quotations 
on finished cotton goods have “a general ten- 
dency to sag, and gray goods, 384 inches, 64 
x 60’s, 5.35, are again quoted at 8 cents, with 
occasional sales in second hands at a shade 
below this figure.’ Purchases have been in 
small volume per buyer, but there has been 


an increase in the number of purchases of staple 
goods, largely for delivery within a period of 





three or four weeks. In district No. 3 (Phila- 
delphia) a revival of activity was followed by 
reaction beginning in the latter part of January. 
It is said that many mills received large orders 
and several sold their entire output for two 
and three months in advance during the earlier 
weeks of the year. With a break in the raw 
cotton market, demand fell off and with the 
a lack of stabilization of quotations 
yuying is largely confined to filling in stocks 
for which there is an immediate demand. 
Manufacturers are again suffering cancellations 
of goods which are in transit or ready for ship- 
ment. The situation in the market for cotton 
ee is reported to have been in large measure 
uplicated in the case of cotton yarns. The 
mills have, however, increased their operatin 
schedules somewhat, and the recent falling ) 
in demand has resulted in subsequent reduc- 
tion. In district No. 5 (Richmond) textile 
mills increased their operating capacity during 
January and mills making tire fabric have 
received enough orders to keep them running 
full time, some of them for a period of six or 
eight weeks. 
oolen textiles.—The market for raw wool has 
shown little change during the month, and 
prices are near the lowest levels reached during 
the past year, although some of the finer 
grades have advanced slightly. The supply of 
wool in this country is estimated to be already 
sufficient for the normal consumption of a 
year exclusive of the spring clip. District No. 
3 (Philadelphia) reports increased demand for 
woolen yarn for the spring season, with aslight 
advance in pricein January andFebruary. Un- 
employment has diminished and wages have been 
reduced in a majority of the plants. Woolen 
and worsted sails in district No. 1 (Boston) 
have not increased their rate of production 
during the past month, but top manufacturers 
are stated to have substantial orders ahead. 
Manufacturers of woolen cloth in district No. 3 
(Philadelphia) report an increase in orders for 
women’s dress goods, largely for immediate 
delivery, however. One mill in the district re- 
ceived orders for specialties and fancy goods 
for six months ahead, but preferred to limit its 
orders to three months in view of existing un- 
certainties. Two other large manufacturers of 
dress goods reported that their mills were run- 
ning at full capacity, with both day and night 
shifts. It is evident, however, that this un- 
usual activity is not typical of the general 
situation but is the result of highly specialized 
demand for goods for immediate delivery. 
Some increase has been noted in the district in 
the demand for men’s wear and these fabrics 
have been selling rather freely at a slight ad- 
vance in price. 
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Silk textiles.—A distinct revival of the de- 
mand for silk piece goods has resulted in 
activity in the silk mills of districts No. 2 (New 
York) and No. 3 (Philadelphia). In Paterson 
14,000 looms, exclusive of 10,000 owned by 
mills which have failed or are completely 
closed, are running at 30 per cent of capacity 
as compared with 20 per cent on January 1. 
Elsewhere in New Jersey looms were being 
operated at about 45 per cent of capacity as 
compared with 33 per cent a month ago. In 
district No. 3 (Philadelphia) it is said “a 
number of mills having largely disposed of 
their finished stock have resumed operations 
after a lay-off of many months.” A liberal 
estimate of operating capacity is from 50 to 55 
per cent. Few orders have been placed, 
except for immediate delivery, however, in 
view of the uncertainty of the market for raw 
silk. The price of silk fell during the month 
in the face of increased demand and ‘Shin- 
shui” No. 1 ruled at $5.70 per pound as com- 
pared with $6.20 during January. The Silk As- 
sociation of America reported the consumption 
of raw silk stored in New York at 22,176 bales 
during January, 1921, an increase of 12,748 
bales over the previous month. The amount 
in storage is placed at 31,859 bales. Imports 
during the month totaled 9,499 bales. 

Hosiery.—The break in cotton late in Jan- 
uary and the subsequent fall in yarn prices 
resulted in a drop in hosiery prices following 
an advance. Many mills have tried to main- 
tain the higher prices, but there is no stable 
market in view of the existing uncertainties. 
Hence district No. 3 (Philadelphia) reports 
that at present orders are very small and have 
been placed only when necessary to fill in 
depleted stocks. Reports received from 27 
reporting firms which sell to the wholesale 
trade show a reduction in the value of the 
product manufactured during January (selling 
price) of 75.5 per cent as compared with the 
same month in 1920, and nine-tenths of 1 
per cent as compared with December. The 
value of finished products at the end of the 
month gown F — was 34.1 per cent in 
excess of stocks held a year ago. There was, 
however, a reduction of 3.5 per cent as com- 
pared with the previous month. Unfilled 
orders on hand at the end of the month (sell- 
ing price) had dropped 81 per cent as compared 
with the same month last year, but an advance 
of 81.9 per cent was recorded as compared 
with the preceding month. Ten reporting 
firms which sell to the retail trade showed a 
decrease in the value of the product manufac- 
tured of 93.2 per cent as compared with Jan- 
uary, 1920, and 73.8 per cent as compared with 
the previous month. Unfilled orders on hand 
at the end of the month (selling price) were 





99.3 per cent less than during January, 1920, 
but 90.2 per cent greater than during the 
previous month. 
Underwear.—Underwear mills in district No. 
3 (Philadelphia) experienced a fairly active 
demand during the latter part of January and 
the first week in February, although orders 
were accepted only for immediate delivery. 
Since then demand has declined, and difficul- 
ties in fixing upon a price which will be satis- 
factory to all interests has delayed recove 
as in the case of the hosiery industry. As fall 
lines will be opened the first week in March, 
it is probable that a waiting policy will be 
ursued until that time. Firms manufactur- 
ing underwear located in district No. 3 (Phila- 
delphia) recorded a decrease in the value of 
the product manufactured of 69.2 per cent in 
January as compared with January, 1920, and 
12.8 Pp r cent as compared with the gree. 
month. Finished products on hand at the 
end of the month were 34.2 per cent in excess 
of amounts held at the end of January, 1920, 
and showed a negligible increase of 1.1 per 
cent as compared with the previous month of 
December. Orders booked during the month 
were 71.4 per cent in excess of the correspond- 
ing month last year and 245 per cent above 
those for December. Unfilled orders at the 
end of the month were 72.3 per cent below the 
amounts outstanding at the end of January, 
1920, and 267.2 per cent in excess of those 
outstanding at the end of the previous month. 
Finishing of cotton fabrics.—Thirty-four of 
the 58 member firms of the National Associa- 
tion of the Finishers of Cotton Fabrics report 
for the month of January total finished yards 
billed during the month of 34,315,924, as 
compared with 39,594,648 during the month of 
December. The total average percentage of 
capacity operated was 33 per cent for all re- 
porting districts, as compared with 29 per 
cent during the preceding month. The total 
gray yardage of finishing orders received 
amounted to 72,541,858, as compared with 
32,882,178 in December. The total average 
work ahead at the end of the month amounted 
to 9 days for all reporting districts, as com- 
pared with 4.2 days fur the preceding month. 
_ Knit goods.—The 61 mills reporting to the 
Knit Goods Manufacturers of America state 
that their actual production (in dozens) of 
winter and summer underwear for the month 
ending January 31, 1921, amounted to 148,023, 
which was 16.4 per cent of a normal production 
of 852,007. of the 41 mills which report un- 


filled orders at the first of the month and new 
orders received during the month, 24 were 
completely closed down for January, but the 
totals of unfilled orders amounted to 155,893 
dozen at the first of January and new orders 
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received during January to 251,694 dozen; 
shipments were 88,269 dozen; cancellations, 
2,337 dozen, and production 116,290 dozen, or 
20.6 per cent of the normal production of the 
41 mills. The 20 representative mills report- 
ing both for December and January show 
unfilled orders on the first day of January 
amounting to 85,448 dozen, a gain of 5,199 
over the preceding month. New orders re- 
ceived during the month amounted to 137,799 
dozen, an increase of 8,037 dozen; shipments 
were 53,157 dozen, an increase of 10,616 dozen; 
production rose to 76,514 dozen as compared 
with 71,503 dozen during December. 

Shoes and leather.—Prices of hides and skins 
after a brief period of advance have reacted, 
falling to such a low point that packers are 
reported to be tanning hides for their own ac- 
count rather than sell at the prevailing prices. 
Calfskins, for example, which dropped from a 
maximum quotation of $1.05 per pound to 
13 cents after rising to 20 cents during Jan- 
uary, fell again to 17 cents. Tanners are 
unable to avail themselves of the oppor- 
tunity to buy at present bargain rates because 
of large stocks already on hand. Soe 
leather, especially in novelty and fancy colors, 
is being sold in large quantities in the 
Boston and Philadelphia markets. District 
No. 1 (Boston) reports, however, that stocks 
of leather held by shoe manufacturers in New 
England are by no means normal for the season, 
and the major part of the stocks of tanned 
leather remains in the hands of tanners and 
dealers. The negligible export demand for 
leather is likewise an important factor in 
the way of preventing revival in the tan- 
ning industry. District No. 3 (Philadelphia) 
states, however, that the tanners in that region 
have as a whole increased their output, and, 
after wage cuts ranging from 25 to 30 per cent 
and even to 40 per cent in some cases, are 
employing a larger number of men. All re- 
ports received agree in stating that increased 
activity in the boot and shoe industry was 
experienced in January. In large part the in- 
creased demand was for goods to be made prior 
to Easter, and novelty styles were predominant. 
In district No. 1 (Boston), however, production 
on the average was not much above 50 per 
cent of operating capacity and shipments about 
— output. In district No. 3 (Philadel- 
phia), although substantial orders in advance 
of Easter have been placed, some firms report 
much more active inquiries than others. In 
district No. 8 (St. Louis) three leading manu- 
facturers have had heavy orders for women’s 
fancy novelty goods for delivery by April, but 
January shipments were from 40 to 52.5 per 
cent below those offJanuary, 1920. ‘‘Men’s 
dress shoes, farmers’ footwear, and the general 
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run of utilitarian goods are dull, future orders 
for spring consumption being nil. Last year 
this class of goods had been shipped in Jan- 
uary for April and May consumption.” 
umber.—The market for lumber has shown 
some improvement, due largely to favorable 
weather conditions. Reports from district No. 
6 (Atlanta) and district No. 11 (Dallas) state 
that the value of business in southern pine 
is increasing. Reports from 135 mills in dis- 
trict No. 6 (Atlanta) for the week ending 
February 4 show actual production still 35.5 
per cent below normal and shipments 33.4 
per cent below normal production. The 28 
mills located in district No. 11 (Dallas) received 
orders equivalent to 72 per cent of their normal 
production, while for the preceding four weeks 
the orders booked by 24 reporting mills were 
only 46 per cent of normal production. The 
= in new business resulted in increasing the 
anuary output for the reporting mills. The 
production was only 36 per cent below normal, 
while for the month of December it was 47 
per cent below normal. Unfilled _ orders 
reported by these 28 mills were 36,783,000 
feet as compared with 32,358,000 feet reported 
by 24 mills on December 31. In other sections, 
however, improvement is not yet perceptible. 
District No. 5 (Richmond) states that lumber 
dealers have received but few orders. Districts 
No. 8 (St. Louis) and No. 9 (Minneapolis) also 
report dull market conditions and slackening 
in buying by retail yards: In district No. 9 
(Minneapolis) the lumber cut for January was 
only 45 per cent of that of a year ago. The 
four lumbermen’s associations of district No. 
12 (San Francisco) report January production 
43.6 per cent less than for December and now 
approximately one-half of normal production, 
but it is estimated that 50 per cent of the mills 
will be in operation by the middle of February. 
Orders for lumber received during January 
were 26.2 per cent greater than in December 
and prices showed an upward tendency. 114 
mills belonging to the West Coast Lumber- 
men’s Association reported for the four weeks 
ended January 29 a cut of 130,865,000 board 
feet, shipments of 133,645,000 feet, and orders 
140,221,000 feet. The corresponding figures 
for the preceding four weeks, with 116 mills re- 
porting, were as follows: 187,142,000 feet; 
188,669,000 feet; 114,737,000 feet. 

Building operations.—Building operations 
throughout the United States have declined 
during the past month. The reduction in the’ 
volume of construction is not, however, as 
great as the figures may indicate, due to the 
considerable fall in the prices of buildin 
materials this year from the abnormally hig 
levels a year ago. Some districts have? re- 
ported very little activity in the building of 











280 


FEDERAL RESERVE BULLETIN. 





Marcu, 1921. 








homes, but in district No. 2 (New York) con- 
tracts awarded during January for residential 
building in New York State and northern New 
Jersey were greater in value by about 90 per 
cent than in December. This represents about 
40 per cent of the aggregate as compared to 
25.8 per cent in December. Reports from 13 
large cities in district No. 3 (Philadelphia) 
show that building permits issued durin 
January were valued at $1,917,548, as compare 
to $2,018,690 in December and $4,939,784 in 
January, 1920. This large decline in building 
activity was paralleled by inactivity in the 
lumber and brick manufacturing trades, as 
well as in the wholesale hardware trade. In 
district No. 5 (Richmond) the total valuation 
of permits issued during January decreased 
45.4 rs cent as compared with the same 
period of 1920. Although there has been little 
provision for additional homes, it is reported 
that ‘‘there appears to be developing a stron 
movement toward home construction, an 
various plans for bringing this highly desired 
result are being put forward.” In district 
No. 6 (Atlanta), while there appears to be con- 
siderable increase in valuation of permits 
issued in some of the smaller towns, practically 
all the larger cities show decreases which make 
the total valuation for the district very much 
lower than a year ago. District No. 8 (St. 
Louis) showed the value of permits issued in 
the four chief cities during January, 1921, to 
be $1,488,804, which was an increase over the 
December figure of $915,471, but was con- 
siderably under the large valuation of January, 
1920, which was $2,391,903. Building opera- 
tion in district No. 9 (Minneapolis), when 
measured both in number and value of per- 
mits issued, decreased substantially when com- 

ared to both December and January, 1920. 
n district No. 10 (Kansas City) the estimated 
value of building permits issued was 48.2 per 
cent less during January, 1921, than for that 
month a year ago. The decline was even more 
marked in district No. 11 (Dallas), where a 
decrease of 58.1 per cent occurred during the 
same period. In district No. 12 (San Fran- 
cisco), ‘‘January, 1921, permits show a 44.2 
per cent decrease in value compared to January, 
1920, and a 10.3 per cent decrease in the 
number of permits issued.” 

Wholesale trade—As compared with Janu- 
ary, 1920, the sales of reporting wholesale firms, 
averaged by lines for the eight districts from 
which reports are secured, registered declines 
with the single exception of two wholesalers of 
auto supplies located in district No. 11 (Dallas). 
On the other hand, gains are recorded as com- 
pared with the month of December in a number 
of instances. In district No. 5 (Richmond), for 
example, eight wholesale grocery firms report 





an advance in average sales of 4.3 per cent as 
compared with December. In district No. 6 
(Atlanta), dry goods sales were on the aver- 
age 35.1 per cent above those for December, 
with thirteen firms reporting, and _ whole- 
sale hardware sales increased 8.4 per cent 
for the district, with ten firms reporting, 
although increases were confined to Atlanta 
and Nashville. Wholesale shoe sales were 
likewise 6.1 per cent above the December aver- 
age, with nine firms reporting. District No. 8 
(St. Louis) states that although January hard- 
ware sales were from 24 to 60 per cent below 
January, 1920, increases were registered as com- 
pared with December. City business was 
reported better than that of the rural districts, 
and no buying for the future had as yet begun. 
In district No. 10 (Kansas City) the hardware 
sales of four reporting firms increased slightly 
as compared with December, but buying re- 
mained still solely for immediate requirements. 
An increase of 50.1 per cent in the sales of three 
wholesale millinery firms also occurred during 
the month. In district No. 11 (Dallas) increases 
were the rule for all reporting lines as com- 
pared with December excepting wholesale 

oceries, for which five firms report an average 

ecrease of 4 per cent, and drugs, for which 
five concerns reported an average decrease of 
six-tenths of 1 per cent. The increases in dry 
goods and hardware amounted to 20.6 and 9.6 
per cent, respectively, three firms reporting for 
each line, while sales of farm implements, two 
firms reporting, advanced 17.9 per cent, furni- 
ture, two firms reporting, showed an increase 
of 7.9 per cent, fo auto supplies, two firms re- 
poate 17.5 percent. In district No. 12 (San 

rancisco) the only increase over December 
sales was confined to wholesale groceries, which 
advanced slightly by 1.7 per cent. 

As previously stated, the declines in sales as 
compared with January a year ago are with 
one exception usdvaieds and are in all cases 
— heavy. In district No. 3 (Philadelphia) 
the decrease in sales for 23 reporting hardware 
firms amounted to 17.4 per cent and a decrease 
of 26 per cent also occurred as compared with 
the preceding December. The decreases are at- 
tributed in large part to continued dullness in 
the building trades. The losses in sales of 49 
reporting wholesale grocery firms amounted to 
31.9 per cent as compared with a year ago, and 
11.9 per cent as compared with December. 
Losses are naturally greatest in sections that 
feel most acutely the widespread unemploy- 
ment existing in district No.3. Standard staple 


groceries are said to be in the most steady de- 
mand, while lines such as high-class canned 
sae are not taken even at reduced prices. 

n district No. 4 (Cleveland) decreases in sales 
as compared with January, 1920, were 20.7 per 
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cent for seven hardware firms, 51.6 per cent for 
five dry goods stores, and 36.7 per cent for 15 
grocery stores. In district No. 5 (Richmond) 

ecreases ranged from 23.9 per cent in the sales 
of eight wholesale grocery houses to a drop of 
77.6 per cent in the sales of eight wholesale 
shoe firms. Hardware sales were 77.3 per cent 
less than a year ago for nine concerns report- 
ing, while furniture sales had dropped 74.1 per 
cent for five reporting establishments. 

In district No. 6 (Atlanta) the decrease in 
wholesale hardware sales as compared with 
January, 1920, was heavier than in district 
No. 3 (Philadelphia), as 10 firms showed an 
average decrease of 38.7 per cent. In groceries 
the decrease amounted to 36.7 per cent, 10 
firms ego in shoes 59.6 per cent, 9 firms 
reporting; and in dry goods 41.7 per cent, 13 
firms reporting. ere was also a decrease 
of 11 per cent in grocery sales as compared 
with December, but in general there was evi- 
dence of revived activity in January as com- 
pared with the preceding month. District No. 
7( Chicago) recorded losses of 29.5 per cent in 
average sales of wholesale groceries, 21 firms 
reporting, as compared with January, 1920; 
61.2 per cent in the case of 12 dry goods houses, 
and 52 per cent for nine wholesale shoe firms. 
District No. 10 (Kansas City) reported losses 
in sales of wholesale establishments ranging 
from 32.7 per cent in the case of groceries, 
three firms reporting, to 69.9 per cent in the 
case of furniture houses, two s reporting. 
District No. 11 (Dallas) gives average losses for 
sales in reporting lines as follows: Groceries, 
five firms reporting, 36.4 per cent; hardware, 
three firms reporting, 34.8 per cent; dry goods, 
three firms reporting, 69.3 per cent; drugs, five 
firms reporting, 17.6 per cent; furniture, two 
firms reporting, 26.3 per cent; farm implements, 
two firms reporting, 71 per cent. 

In district No. 12 (San Francisco), with the 
single exception of the wholesale grocery trade, 
all reporting lines showed decreases as com- 
pared with the preceding month as well as with 
ayearago. Buying continued light and heavy 
declines from December sales were largest in 
the case of auto tires, 10 firms reporting; dry 
goods, 11 firms reporting; furniture, 12 firms 
reporting; stationery, 11 firms reporting; and 
hardware, 23 firms reporting. For each line 
the percentage decreases were 66.7, 28.7, 22.9, 
22.4, and 13.3, respectively. Lesser declines 
occurred in the case of shoes, 12 firms reporting, 
and drugs, 4 firms reporting. The losses were 
7.1 and 4.3 per cent, respectively. As compared 
with a year ago, decreases were as follows: 
Hardware, 29.5 per cent; dry goods, 46.6 per 
cent; drugs, 12.7 per cent; shoes, 57 per cent; 
stationery, 6.8 per cent;{furniture, 35 per cent; 
auto tires, 32.7 per cent. 





Retail trade.—Retail trade during January 
has been characterized by a general tendency 
toward a lower price level, and there has been an 
indication that the public is showing a tendency 
toward normal purchasing, but is still dis- 
criminating as to the quality of goods. Typical 
of the reports from the several Federal Reserve 
districts is that from district No. 8 (St. Louis): 
“The recent wave of economy on the part of 
the public is being felt, but where prices look 
cheap, or even reasonable, there is a good 
response on the part of the shoppers.” The 
value of net sales in general decreased when 
compared with the same month last year, in 
particular in the West, but the lower price level 
prevailing offsets the decrease to a very great 
extent, so that the volume of sales is practically 
at the same level. There has, however, been an 
increase in sales in some eastern districts even 
at present values. Thus in district No. 1 
(Boston) the increase was 1.5 per cent, in dis- 
trict No. 5 (Richmond) it was 5.4 per cent, and 
in district No. 3 (Philadelphia), 3.1 per cent. 
On the other hand, there was a decrease of 5.3 
per cent in district No. 2 (New York), 12.3 per 
cent in district No. 9 (Minneapolis), 11.6 per 
cent in district No. 10 (Kansas City), and 14.3 

er cent in district No. 12 (San Francisco). 

he decrease of stocks on hand at the close of 
January shows that merchants are still liqui- 
dating stocks and making but few replacements. 
Orders for future delivery, although showing 
renewed activity, indicate on the whole that 
merchants are placing orders very cautiously 
and are endeavoring to operate on what is 
regarded as a safe basis. 

Prices.—Wholesale prices in January de- 
clined somewhat less rapidly than in December, 
according to the index numbers compiled by 
the Bureau of Labor Statistics and the Federal 
Reserve Board. In February, however, judg- 
ing by Federal Reserve agents’ reports, the 
rate of decline was accelerated again. During 
January the increase which occurred in the 
price of certain agricultural commodities, such 
as wheat, cotton, and some varieties of live 
stock, was in large measure responsible for the 
less rapid decline in general prices during that 
month. In February, however, the temporary 
rise in the prices of certain of these commodities 
was followed by declines, as was notably the 
case with cotton and wheat, and at the same 
time large reductions were made in other 
important lines such as iron and steel products, 
crude and refined oils, and many types of 
building materials. 

Price developments during recent months 
have differed strikingly from industry to 
industry. In the case of textiles and leathers, 
which were among the earliest to be reduced 
in price, a period of instability still exists. 
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Prices are not being reduced as rapidly as 
during earlier months, but very little con- 
fidence is felt in present quotations. It is the 

eneral opinion that the recent decline in 

omestic raw cotton prices is due to the fact 
that growers are selling more freely than in 
recent months. Fine grades of wool are 
quoted slightly higher than a month or so ago, 
but coarser grades are still at their recent low 
mark or actually on the decline. Certain 
rades of hides are quoted slightly higher than 
last month, but most grades continue to de- 
cline. Silk prices have shown relative stability 
during the last six weeks. 

Prices of agricultural commodities, although 
not showing as rapid declines as during earlier 
months, are in general somewhat lower than a 
month ago, wheat and rye showing the greatest 
strength. Live-stock prices have likewise varied 
considerably during recent weeks, but the tend- 
ency appears to have been toward lower levels. 

Lumber and other building materials, which 
were not affected by price readjustment as 
early as many other commodities, declined 
considerably in January, but, in the case of 
lumber at least, were relatively stable during 
the first weeks of February. In fact, from 
southern districts reports are made that there 
is considerable buying demand, although not 
enough to cause an increase in prices. Cement 
and brick continue to decline. 

Probably the most significant price changes 
of the month are the reductions in semifinished 
and finished steel products, as quoted by the 
independent steel manufacturers, and those in 
crude and refined oils. Steel products, as 
quoted by the independent producers, have 
been on the decline continually for several 
months, but the reduction in crude-oil prices 
is an event of the last few weeks. As in the 
case of coal, prices of crude oil and its deriva- 
tives have declined because of the reduction in 
industrial demand. 

The index number compiled by the Federal 
Reserve Board for the purpose of international 
comparisons shows a lode of 5 per cent in 
wholesale prices in the United States in 
January, as compared with a 10 per cent 
decline in December. The index number now 
stands at 62 per cent above the 1913 level. 
The index number of the Bureau of Labor 
Statistics (based upon something over 325 com- 
modities) registered 177 for January, showing a 
6 per cent decline from the previous month. All 
groups of commodities in the Federal Reserve 
Board computation showed a decline for 
January except imports. In the case of im- 
ported goods, the index number showed an ad- 
vance of 2 points over the preceding month. 

Retail prices of food declined 3 per cent 
during January, according to the index number 





of the Bureau of Labor Statistics based upon 
43 articles of food in 51 cities. The index 
number stood at 72 per cent above 1913 prices 
in January, 1921. 

Employment conditions.—In district No. 1 
(Boston), the first to report the growth of un- 
employment on a large scale, the situation 
during the past month has shown “a slight 
but irregular improvement.’’ The resumption 
of operations by a number of large textile 
mills and the increased activity of many shoe 
factories are the chief causes of the change 
for the better. On the other hand, 22 strikes 
occurred between January 15 and February 17 
in the State of Massachusetts, the most im- 
portant of which was that of the garment 
workers. It is said that in New York 
State preliminary estimates for February, 
at least, indicate no appreciable decrease 
in numbers employed in January as com- 
pared with the preceding month. The de- 
creases occurring in the transport lines and in 
the building trades have been about counter- 
balanced by the addition to the working forces 
of the up-State shoe factories and of the textile 
mills. So far unemployment in district No. 3 
(Philadelphia) continues to be widespread. 
The Public Employment Bureau, operated by 
the Pennsylvania State Department of Labor, 
estimates the numbers unemployed on Febru- 
ary 15 as follows: Philadelphia, 80,000; Al- 
toona, 19,625; Harrisburg, 20,360; Johnstown, 
7,700; Williamsport, 4,115; Scranton, 13,100. 

The metal and machinery trades and com- 
mon labor show the largest numbers unem- 
ployed. In the southeastern sections of the 
country, district No. 5 (Richmond) and dis- 
trict No. 6 (Atlanta) report an excess supply 
of labor, notwithstanding the fact that many 
textile mills have resumed operations on prac- 
tically full time. In the mining centers of 
district No. 9 (Minneapolis) 13,097 men were 
employed by reporting companies in Jan- 
uary, 1921, a reduction of 3.4 per cent, as 
compared with the previous month and 38.6 
per cent as compared with a year ago. 
Although district No. 11 (Dallas) reports 
considerable unemployment in cities of over 
3,000 population, it is estimated that a 
shortage of agricultural labor is imminent in 
southwest and west Texas unless a shift from 
other districts should occur. In district No. 
12 (San Francisco), the last to feel the effects 
of unemployment, the situation is slightly bet- 
ter than in December, and with the resumption 
of agricultural operations and the reopening of 
the lumber mills improvement is expected. 


The United States Employment Service esti-. 


mated that 63,700 men were unemployed in 
the three States, Washington, Oregon, and 
California, some of whom had drifted in from 
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other States. On January 1, 1921, the num- 
bers actually employed in these three States 
were 79.1 per cent of those engaged in work on 
the same date a year ago. 
Financial.—Financially the developments of 
the month have been of a negative character. 
Call-money rates have been, on the whole, 
rather Siete than during January, while there 
has been little change in charges either for 
commercial or time funds. Some offerings of 
high-grade securities have been quickly dis- 
nosed of, although the rates charged for them 
were fully as high as those which were required 
during recent months for the flotation of other 
issues of the same classes. Only a moderate 
demand for investment securities has prevailed. 
Speculative activity has been at a comparatively 
low ebb and market conditions have been largely 
— In foreign trade there has been but 
ittle improvement. Collections are reported 
as rather better in some directions. Condi- 
tions in the countries where moratoria exist 
have not materially altered. The position of 
foreign banks has shown some reduction, both 
in deposits and notes, but the changes have 
not been sufficiently great to indicate a definite 
turn in any new direction. Further effort has 
been made in the direction of organizing cor- 
porations designed for the long-term financing 
of exports. Foreign exchange has, on the 
whole, been in a stronger condition than during 
January, the trend of demand sterling quota- 
tions being almost steadily upward during the 
first part of the month, while continental cur- 
rencies have been for the most part firmer, 
notwithstanding that the market demand has 
during a considerable part of the time been dull. 
Foreign trade.—With the publication by the 
Department of Commerce of the detailed 
figures by commodities for December, it is 
now possible to summarize the results of our 
foreign trade in 1920. Imports of merchan- 
dise during the year are given as $5,279,398,211, 
while exports are placed at $8,228,759,748, an 
excess of exports of $2,949,361,537. The 
excess of exports, therefore, shows a decided 
reduction compared with an excess of a little 
over $4,000,000,000 in 1919. There was thus 
a tendency last year toward a more balanced 
condition of our international trade. Only 
through imports that we receive is it possible 
for foreign countries to pay us the very large 
balances now outstanding. For this reason, 
the steady declines in imports that have been 





reported from month to month since June, 
1920, when imports were at their peak, are 
not so encouraging. 

Taking the quantities of goods transported 
instead of values, the Board’s foreign trade 
index shows that in 1920 the volume of exports 
of 29 principal commodities declined about 9 
per cent compared with 1919. Similarly, the 
volume of oe of 25 principal commodities 
is shown to have increased but 0.4 per cent. 
To the extent that these commodities are 
representative of our foreign trade as a whole, 
the volume of our trade during 1920 was dis- 
tinctly less than in 1919, notwithstanding that 
a new high record of values was established 
for both exports and imports. 

Exports of merchandise in January amounted 
to $655,000,000, while imports were valued at 
$209,000,000, the excess of exports therefore 
being $446,000,000. This is but little under 
the excess for December, 1920, which was the 
largest excess on record in any one month 
excepting only June, 1919. The reductions 
of commodity prices which have been occurring 
in recent months have served to stimulate some 
renewed foreign buying; while, on the other 
hand, the overstocked condition of domestic 
markets is reflected in the smaller demand for 
foreign products. 

Shipping.— Despite the large volume of our 
foreign trade, the shipping industry is passing 
through a period of severe depression. Ocean 
freight rates have continued downward steadily 
and at times precipitately the past few months, 
until steamship companies in many trades are 
operating on a losing basis. The downward 
trend of freights was further emphasized in 
February, when the North Atlantic United 
Kingdom conference lowered coal charters to 
$3.85 per ton from Hampton Roads to Rotter- 
dam and to $5.70 per ton to River Plate ports. 
The corresponding quotations in February, 
1920, were $21 to Rotterdam and $13 to Buenos 
Aires. The policy of laying up ships until 
freights improve continues on a large scale. 
Shipbuilding in American yards is for the 
present being confined to vessels already laid 
down. New contracts have been almost en- 
tirely wanting for several months past. The 
amount of construction under way on February 
1 was reported by the American Bureau of 
Shipping as 404 steel ships of 1,579,398 gross 
tons. Of these vessels, 61 were being built for 
the United States Shipping Board. 
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CONDITION OF WHOLESALE TRADE. 


Percentage of increase (or decrease) in net sales in January, 
1921, as compared with January, 1920. 



































| Groceries. | Dry goods. Hardware., Shoes. | Furniture. 
= Peal Num- Num- Num- \Num- 
trict. Per | ber | Per | ber Per | ber | Per | ber Per | ber 
lecent.| of j|cent.' of | cent.| of | cent.) of |cent.| of 
firms. | firms. firms. firms. firms. 
———— — Broo —_——_- << ee | - 
No.3../-31.9 49... Elen a gag | eee Sian ies Tigo 
No.4..|—36.7|  15|—51.6 5|—20.6 “REE. SS EE a 
No. 5..|—23.9 8 —65.2 8 —47.3 9'—77.6 8 —74.1 5 
No. 6. .|—36.7 10|—41.7 13 —38.7 oe ee reer eee 
No.7. .|—29.5 21'/—61. 2 Bis eealincwee —52.0,  9......)...... 
No. 10.|—32. 7; 3 —63.7 2—44.8 | See Demi —69. 9) 2 
No. 11.|—36. 4) 5|—69.3 3'—34. 8 _ eee Oe —26.3) 2 
No. 12.|—26. 6 7 46.6 11, —29.5 23, —57. 0) 14 —35. 9 13 
| 
Auto | Farm. a 
Drugs | supplies. Stationery. implements. Auto tires. 
| . eae 
Dis- Nl PG GES 
trict. | Num-| Num- Num-) Num-| Num- 
| Per | ber | Per | ber | Per | ber | Per | ber | Per | ber 
jcent.| of j|cent. of |cent.) of |cent.; of |cent.| of 
| firms. | firms. firms. | firms. | firms. 
ver eked Wi iaes. SHEE. cee See 
No.4... —19.0 Se een eee Es Sccblaspect epee Sarees ere 
No.11.|-17.6} 5|+26.6)  }......|...... ae Oy eaeee eee 
No. 12.|—12. 7; igiucnisens es —6.8 RS. Jeeeeee —32.7 10 





Percentage of increase (or decrease) in net sales in January, 
1921, as compared with preceding month. 



































Groceries. | Dry goods. | Hardware. mee Furniture. 
. ots | | a ee 
Dis- |Num-| iNum- |Num- ‘Num- Num- 
trict. | Per | ber | Per | ber | Per | ber | Per | ber | Per | ber 
cent.| of |cent.| of |cent.| of |cent.| of |cent.| of 
firms. | ifirms. firms. firms. firms. 
Casi MANGER GMA cS ae Rakes incdeaiesl 
No.3..|—11.9 eee ee --e-|/— 26.0} a en eee bv iaben 
No.5..|—10.4 8 +40. 3 §— 90} 9-71 si— 24, 5 
No.6..}—11.5 10\+35.1) 13+ 8.4, 10+ 6.1 Seer aks 
No. 10.|— 0.2 ee bbs da —13.6 tin th dakee |\—39.9 2 
No.11.|— 4.0  51+206 34+ 9.6 3....../...... + 7.9 2 
No. 12.|+ 1.7 lions 7 ou ee 23 — 7.1 = Nes a 2 
A | F 
uto | ao; : arm ee 
Drugs supplies. | Stationery. |implements. Auto tires. 
A ree OS TIRES Dike) HS Gat SEE, RT 
trict. " ! 
_ Num- p n-| p > Num- p Num- 
| I ~ ber of ae ber of = ber of Poe ber of! Fantord ber of 
pC | Gr "| firms. firms. firms. * | firms 
No. 11.| —0.6 5|+17.5 RE OG $17.9 FP: EE 
No. 12.) —4.3 poe oeee Vanes Behr ss ches cous 66.7 1 
| | 1 














REPORT OF KNIT GOODS MANUFACTURERS. 
Order and production report for month ending Jan. 31, 1921.1 























DEMEAOE GF UTTER DOUG oa os 5 nonin ck inca dns sSieie ccesteoseds 41 
Unfilled orders first of month (dozens)...-...........-.----++-- 155, 893 
New orders received during month (dozens)............-...-... 251, 694 

OCA CN on Ss ier iowinsddcecssi wearin 407, 587 
Shipments during month (dozens). ........-.-.-.--+-+-+e+eeeee 88, 269 
Cancellations during month (dozens).................. ouabienene 2, 337 

I is CN oni sccwenkactcnicceccctsuneteonsees 90, 606 
Balance orders on hand Feb. 1(A minus B)... ................ 316, 981 





1 Twenty-four of these reporting mills were closed down completely 
for January. 





Total production of winter and summer underwear for the 6 
months ending Jan. 31. 





| Number Actual | 




















| of mills | produc- | P oe 

| report- tion | 
es. (dozens). | normal. 

1920: | | 
IEE Fb ie HDA Ss ei tienodaeeeede 64 | 585,071 | 67.3 
PE cinnkdtaneeinen vdawnaamans | 63 | 606,257 | 74.2 
RR SOE eee |S 25 61 | 393,422 50. 4 
RR eee 63 | 191,831 23. 2 
CS SRR Be RS 61 | 98,671 | 11.0 
 : ene ne eee | 61 | 148, 023 16.4 

For the month (41 mills). 
red — 
of actua 
Dozens. produc- 
tion. 

CE Sok Cia anh dh ecevaoseuss cd pekasow eee ens 251, 694 44.7 
I i cad ax cbuenk sus sha beceinh momieadl 88, 15.6 
EGS cknnescnakwans post nag decuccunscauese 2, 337 .4 
eer eee eee 116, 290 6 








Representative mills which reported for 
December and January furnished the data for 
the following tables: 


[In dozens.] 








Decem- } 

ber (20 \(opmilisy,, Loss. | Gain. 

mills). | 
Unfilled orders first of month...... 80, 249 85, 448 Siseree: 5, 199 
rr err 57,462 | 137,799 |.......- 80, 337 
RR So ose ee, oer 42,541| 53,157 |........ 10, 616 
GUROMMUIGNE. 2... iis Sec esancsccex 10,357}: S67 | O90 I. ca. s. 
PURINE occ nckeannonnatien 71,503 | 76,514 |........ 5,011 


FINISHED COTTON FABRICS. 


The National Association of Finishers of 
Cotton Fabrics, at the request of the Federal 
Reserve Board, have arranged for a monthly 
survey within the industry. The results of the 
inquiries are herewith presented in tabular 
form. The secretary of the association makes 
7 following statement concerning the tabu- 
ation: 


The accompanying figures are compiled from statistics 
furnished by 34 out of 58 member firms of this association. 

It is probably fair to state that in the absence of having 
specific detail at hand, but according to our best estimate, 
it is probably well within the fact that the figures given 
for the various classes of work would cover, approximately, 
the following percentages of the entire industry: White 
goods, 72 per cent; dyed goods, 62 per cent; printed goods, 
32 per cent. The figures given represent reports from 
exactly the same finishers for the two months, both for 
the totals and for the subdivisions, and therefore are 
strictly comparable. 

Norre.—Many plants were unable to give details under 
the a headings of white goods, dyed goods, and 
printed goods, and reported their totals only; therefore, 
the column headed ‘‘Total” does not always represent 
o total of the subdivisions, but is a correct total for the 

istrict. 
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Production and shipments of finished cotton fabrics. 






































































































































| December, 1920. | January, 1921. 
| White | Dyed Printed | White | Dyed Printed 
goods. goods. goods. Total. | goods. | goods. goods. Total. 
! 
| -——_—- | — ——— ——  —_—— } — | ——_ -_—_—____ 
2 Total finished yards billed during 1 month: | | 
District 1 5, 322,818 | 7,660,855 | 4,587,901 | 18,926,886 | 5,002,988 | 7,969,975 | 4,237,263) 17, 835, 323 
4, 244, 452 541,777 | 2,007,457 | 9,136,678 | 3,403,981 , 885 156, 605 6, 964, 043 
3, 672, 383 | 3,430,103 |............ 7, 526,931 | 2,463,224 1,554,046 |............ 4, 374, 204 
2, 571, 262 _. _) SE 2,617,788 | 3,699, 382 MEET Usiindccdwasis 3, 727, 865 
. | 39, 430 y 8 5 rere 332, 263 23, 130 | Gea Doavidaseeades } 225, 256 
REY Ee Pe oe REE e! EEE, ey Sabee, Soon 2 ee 1, 054, 102 [nc eseeeeceeeleseeceeeeess certeceeeees| 1, 189, 233 
Total 15, 850, 345 | 11,972,004 | 6, 595, 358 | 39, 594, 648 | 14, 592, 705 | 10,507,515 | 4,393, 868 | 34,315, 924 
Total Suiting charges billed during month: DT eae) ieee oe iw 

BI ici. 5 fetta elses che docdancon cits $128,208 | $332,788 $269,634 | $817,994 | $114,215 $341,337 | $235,549 $722, 831 
Wisthakiuaardlanenk kociediecune waa | 93, 131 25, 847 127, 937 316, 943 | 67, 089 25, 883 8, 230 165, 296 
Bi ccuate tact atcs eae cits, 138, a < |) eee | 308,401 | 91, 430 2 SSNs 152, 606 
Didws so cvansense cauuecbucwacneedes , 70 WE ideccesiwess | 51, 078 | 68, 613 , 3 Se 838 
iidsdnckade cade bbe teense deans 820 2 ee eeeene | 13, 478 Sf aan 9,111 
Pr inenven sp edvnedadews vce cunessdad name eieesalartawed ba cnaceuctxns | Lk Re ER tick) ie 

Riciténe dd win bine nacdesskimabeceees | $432, 272 $509, 034 $397, 571 | $1, 521, 082 | $341, $25 $430, 021 $243, 779 $1, 136, 928 
Total avers per cent of capacity operated: 30 

EE Boh iiicts ep te benccdyveancscsnyouedl 29 26 | 20 24 | 42 33 16 36 
Bt keehecadsshbwenntsndensapiacsacs | 46 10 | 22 26 47 16 18 32 
acGstesdsdhaed sat bcebaskecatunet 64 | Be en 44 48 Me hicwesinaees 65 
(TRESS ie St AERA Seek TE FA | Se EEE IEE) 50 | od) SE a Te 17 
Guid 6 thdednas650t6 en dvedehdntaccdte det cbddhedberidadewness dacekaainks We de dicsas cqncdlasuadaanewhsbiveseusubien 55 
Worecnes 04 as Wenonda bad veer it SRsdG REE RaNer tener dee abenen Odenton tts CPL nahiinncingdbicasecttegtie di vrnmancnade 

Average for all districts................. | 41 4 21 29 | 47 28 | 16 | 33 
Total gray yardage of finishing orders received: | e wy : | 

District 1 5, 402, 154 7,685,972 | 3, - 696 16, 970, 812 | 12,987,722 | 15,418,651 | 6,167,917 | 36, 827, 146 

2 : ‘ 57 22 | 7,325,043 | 5,581,626 2,114, 5,090,072 | 19, 221, 310 

“| & 245,522 | 4,954,744 | 4,277,198 |............ | 10, 042, 625 

| 3,254,099 | 4,783,349 BEE. cecoceced , 834, 403 

241, 539 111, 120 205, 24 | pe 316, 369 

hy RRR RR DEM A. SINS REN 1, 300, 005 

en ar te ae 14, 249, 608 | 10, 551,120 | 3, 654, 318 8 | 32, 882, 178 | 28, 418,561 22, 066, 960 | 11, 257,989 72, 541, 858 

Number of cases of finished goods eke son to | ea | 
customers (case equal approximately 
yards: 

BINS Bei cede dann cos cedinnccanccsmandl 2, 412 2, 060 1, 365 10, 740 4,018 2, 854 1, 764 13, 236 
ET AS Sekvessicceseascetvared | 3, 313 Me Is cveudadeess 5, 222 | 3, 765 Be Mi cudienascacl 7, 727 
Resheidalignediedindinnveesaudens 2, 163 Tide Bdishedensne 4, 009 | 2, 834 AOR Dawencwacsaed 4, 933 
iL ctl h aah Prana Mawar eeaeteten | EES Rich BAS AER | 1, 474 SE Mince aise bdbanesteatie 2,726 
Re dbb ihn cdcdevavdsvnvsaaddedanwdlisdipabisemndhewsatttasebededsaccishiauuscdes mmabiutiah demaateedeiieia ds tsdeiesdten died 
Dak citing teh cen de cutijutaktengecaaeanssmotens SO i acocadasuiscdesaeeawstidbecuscueses 398 

DD oncctisanoditicivis beens | 21, 813 12, 093 4, 746 1, 764 29, 020 
Number of cases of finished goods held in | vy = 
y storage at end of month: 

PRUE Br cakdttasdblccuekenssbacaccnanied 

2 
Total average work ahead at end of month | | 
(expressed in days): 

RINE Bd deneeh Wie. Bos bie sp danas se ueesies 4.1 | 3.3 | 3.3 3.5 7.7 8.4 7.0 7.7 

Seep RD RS EET: 9.6 | 1.0 2.5 4.3 | 14.0 4.0 12.0 13.0 

Mbatahsewsnstecnddedseaadbcudiod 8.2 | st SE ee 5.8 | 11.0  Pecencccuants 9.3 

. Bea ict abe es wes Lanegan tel Se ee Beeseu can | 13.0 BA inisvctcadeeataceen 8.7 

Wi sdbscanndde ste oeanccenkcanene delete auaibecebhdapandd lidescsweeuas Fad: tetieadnn's Hak sede ctancabeddanactnls 4.4 

Dic cddogSebhih heen diedeskndcduaspnelhebie wkbans sisad be cenivanbloasesedeucke ED, ls «ccatdlinetlagnndecenauwdbladadthaneey 6.2 

Average for all districts................. 7.2 3.2 | 3.2 | 4.5 9.8 7.7 7.7 9.0 = 
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Fluctuations in the Gross Deposits of Eleven 
Banks of New York City, 1913-1919. 


PURPOSE OF STUDY. 


The study here presented deals with fluctua- 
tions in the gross deposits, exclusive of United 
States deposits, of the 11 banks and trust com- 

anies whose loans and discounts were fol- 
owed for the seven-year period from January 1, 
1913, to January 1, 1920.1. The purpose of the 
present inquiry is twofold. In the first place, 
an attempt has been made to relate changes in 
the gross deposits of the individual banks to 
changes in loans and discounts with a view to 
supplementing the interpretation already of- 
fered of the reasons for rediscounting and the 
causes of the great variations in the outstanding 
amounts of rediscounts. Deposits due to banks 
have been segregated from other deposits, 
thereby making it possible to locate more pre- 
cisely losses resulting from withdrawals of 
funds or gains in deposits either resulting from 
or leading to an expansion of operations. In 
the second place, the examination of the course 
of deposits as related to loans has been followed 
in order to throw light on changes in the dis- 
tribution of assets: 1. e., to indicate whether 
loans and discounts are becoming percentually 
more or less important as related to other in- 
vestments in the portfolios of the several banks. 


USE OF GROSS VERSUS NET DEPOSITS. 


An objection may be raised to the method of 
using gross deposits as a means of gauging the 
extent and effect of withdrawals, and of de- 
ducing changes in investment emphasis, on 
the ground that gross deposits do not ade- 

uately reflect the movements of net deposits. 
A fairly comprehensive comparison of changes 
in the gross deposits and the net deposits of 
the several banks has been made, arama 
and it appears that gross deposits follow 
changes in net deposits with sufficient pre- 
cision for the purpose in hand. It is true that 
a disproportionate increase in collection items, 
especially exchanges for the clearing house, 
occurring toward the end of the year, par- 
ticularly in 1918 and 1919, throws the figures 
for gross deposits temporarily somewhat out of 
line in the case of several -banks. In such 
cases, however, the conclusions drawn from an 
examination of the statistics are not vitiated, 
as the use of the gross figures mjnimizes rather 
than exaggerates the tendencies that are evi- 
dently at work. 

Moreover, an examination of the course of 
net —— for comparative purposes would, 
were absolute accuracy Salat, necessitate the 





1 FEDERAL RESERVE BULLETIN, January, 1921, pp. 41-62. 





use of rigid uniformity of method in the com- 
putation of such deposits for the entire period 
covered and for all institutions concerned—a 
task that would be practically impossible due 
to the labor entailed and the differences in 
accounting practice that prevail. The use of 
gross deposits has furthermore the advantage of 
making possible a classification of total de- 
posits into bankers’ deposits and individual 
deposits. Net deposits can not be separately 
computed since there is no way of knowing, for 
example, what percentage of cash items, ex- 
changes for the clearing house, and amounts 
due from other banks represent deposits made 
by individuals as distinct from banks. In fol- 
lowing the daily statements, however, changes 
in the amounts of these items can usually be 
roughly assigned as to source by noting the 
changes that have taken place in bankers’ and 
in Be NE deposits. Over a period of time 
the trend of these classified gross deposits will, 
it is safe to say, be a satisfactory index of the 
relative rates of growth or of decrease of bank- 
ers’ versus individual accounts. These con- 
clusions receive further support from the fact 
that the differences in trend as between bankers’ 
deposits and individual deposits are so marked 
and so characteristically in line with what one 
would expect. 


CHANGES IN THE RELATIONSHIP OF LOANS AND 
DISCOUNTS TO OTHER INVESTMENTS. 


The attempt which has been made to gauge 
the growing or decreasing importance of other 
investments in- the portfolios of the banks by 
relating changes in gross deposits to variations 
in loans and discounts requires some elucida- 
tion. The sort of change or absence of change 
in investment emphasis which it is here intended 
to bring out would not be made evident by 
simply noting changes in the absolute amounts 
of other investments or even by comparing their 
rate of increase with that of loans and dis- 
counts. The holdings of United States securi- 
ties during the war period and subsequently 
were indubitably great, but the question that is 
here of concern is whether they engaged the 
ordinary resources of the banks in such a way as 
to reduce the importance of loans and discounts 
in relation to all other investments, excluding 
from such other investments United States se- 
curities paid for by credits created in favor of 
the Government. The exclusion of such hold- 
ings is justified for the reason that investments 
so offset make no demands upon the ordinary 
resources of the bank, and therefore can well be 
ignored so far as the present inquiry is con- 
cerned. To the extent that United States se- 


curities were not so offset, however, the ques- 
tion does arise as to whether they displaced in- 
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vestments in other securities or led to a contrac- 
tion of loans and discounts in relation to such 
securities, or, finally, whether by virtue of redis- 
counting facilities, all classes of holdings in- 
creased together. 


LIMITATIONS UPON THE USE OF GROSS DEPOSITS. 


Over a period of time such facts can be ade- 
quately brought out for each individual bank 
by following the course of gross deposits and 
noting changes in the relation of total loans and 
discounts to such deposits (see Table I1). It 
would be misleading, however, to assume that, 
oe one bank with another, a low per- 
centage of loans to gross deposits necessarily im- 
plied that the bank in question placed greater 
emphasis upon investments in securities than 
another bank with a higher percentage of loans 
to gross deposits. ‘The reason for this is due to 
the varying importance of the collection items 
handled by the several banks. The large and 
shifting amounts of such items for banks carry- 
ing many brokers’ balances, for example, not 
po, result in creating a great spread between 
gross deposits and net deposits, but likewise 
cause both gross and net deposits to show 
marked changes from day to day. Hence the 
percentage ratios of the daily averages of loans 
and discounts for each year to daily averages of 

oss deposits for the same year, given in Table 
iL. although significant when used in making 
year to year comparisons for individual banks, 
afford no basis for interbank comparisons. 


CHARACTER OF FLUCTUATIONS IN 


DEPOSITS. 


GROSS 


Although day-to-day fluctuations in gross 
deposits expressed as percentages of the yearly 
average show a much wider range than loans 
and discounts, the differences between the 
—s and lowest monthly averages are, as a 
rule, less pronounced than those of loans and 
discounts. Moreover, a classification of the 
several banks according to the degree of varia- 
bility of gross deposits from month to month 
weal by no means follow the grouping made 
on the basis of the variability of their loan 
holdings (see Part I of this study, Feprra. 
Reserve Buiietin, January, 1921, p. 44). 
Changes are not only less pronounced from 
month to month, but the deposits of such a 
bank as Bank E, for example, with highly un- 
stable loan holdings but very heavy invest- 
ments in other securities, are, when averaged, 
about as steady from month to month as those 
of Bank X with relatively stable holdings of 
loans and discounts. 
posits of Bank X, in turn, show a greater 


The average monthly de- 





amount of variability than those of other banks 
whose loan holdings are less steady over the 
period. 

It will be noticed that with a single excep- 
tion (Bank N—individual deposits) the greatest 
differences between the highest and lowest 
daily averages for months both of individual 
and of bankers’ deposits occur in 191°, when 
there is a steady and extraordinarily great up- 
ward movement. 


TABLE I.—Difference in range between (1) the highest and 
lowest daily averages of individual deposits for months and 
(2) the highest and lowest daily averages of bankers’ deposits 
for months (expressed as percentages of the daily average of 
(1) individual deposits and (2) bankers’ deposits, respec- 
tively, for each year). 


[Based on items correct to nearest $1,000.] 


Bank A. Bank B.| Bank C. | Bank D. | Bank E. | Bank M. 


‘ie 
(2) | @) |} @)! @) 














1913..| 7.6; 28.6 20.2 15.2! 18.6, 29.1, 14.0 14.4) 25.4 18.1 116.5 
1914..| 16.5, 42.0, 43.6 28.6) 12.8) 33.2) 20.5, 54.2! 16.5] 45.3) 125.1 
1915..| 47.2, 68.7 88.3 47.7] 54.5) 61.4) 44.2) 63.8) 73.21 49.0 172.3 
1916.., 20.5 32.3 32.4 29. 0.0 25.9 21.3) 32.6) 349° 112.0 
1917..| 23.5) 37.4 34.5, ; 6236.2) 20.5 37.3 911. 4)316.7 
1918... 14.4) 62.2) 27.7 28.3) 20.9 25.5 14.4! 17.2 
1919... 21.8 26.1 30.8 3, 46.3 14.1 32.8 25.4 
' 

Bank N. BankO. | BankX. | BankY. | Bank Z. 

en ree LES! SS ; sigatic 

Qa}; @2,/@M)@;}|@)]@)@)]e@)@! @& 
1913...) 10.3) 156 10.2 20.9 17.4] 21.7) 4.6, 349, 10.5) 137 
1914...) 35.5) 289 11.9 41.5 30.6) 77.5 142) 65.0 1&7 30.8 
1915...) 18.1) 51.2 67.4 116.0} 67.9] 543° 40.7, 880, 40.5, 42.7 
1916..., 33.0, 13.6 29.2 39.3 32.1] 36.8 11.9, 46.3 2.6 19.9 
1917...| 89} 16.2 16.8 47.5) 35.0! 34.7/227.4/277.2, 28.3) 24.2 
1918...) 14.9 80 35.9 448 22.7) 12.9) 244) 853 221) 9.5 
1919...| 21.0; 13.9 57.0, 46.0 21.6) 12.7) 14.2) 33.2, 187 12.4 


} 
1 Gross deposits; no separate records of bankers’ deposits. 
2 Based on returns for 10 months (excludes May and June). 


3 Based on returns for 8 months (excludes May, June, July, and Au 
gust). 


SIGNIFICANCE OF THESE FLUCTUATIONS. 
Gross deposits on the whole do not manifest 
the same tendency toward increasing insta- 
bility during the war period that was noted in 
the case of loans, nor do they keep pace in 
general with the increases in loan holdings 
during the last two years of the period studied 
(see Table I and Table II). From another angle 
of approach, therefore, the inference drawn in 
Part II of this study (see FepeERAL RESERVE 
BULLETIN, January, 1921, pp. 50 et seq.), ap- 
a to be confirmed, namely, that the war-time 
oan expansion and accompanying accentuation 
of loan fluctuations have been due to rediscount- 
ing operations which have grown not only out 
of governmental operations but have been re- 
sorted to in order to maintain loans when de- 
osits began to be more heavily drawn against. 
he failure of deposits to keep pace with the 
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rate of increase of loans is chiefly the result of 
influences affecting bankers’ deposits which 
have not only become of diminishing import- 
ance as compared with individual deposits dur- 
ing the last two years of the period studied, fol- 
lowing upon a pronounced upward movement 
(see Table III), but in most cases have actually 
decreased in amount. 


TaBLe II.—Percentage ratios of the daily averages for each 
year of loans and discounts to the daily averages for the 
corresponding year of gross deposits (exclusive of United 
States deposits). 


[Based on items correct to nearest $1,000.] 








l4¢j/afisla ala leis [a lm la 
|g | 4M 4 late sal al 
a6 ¢|3 2\3 #/3\/38/18/ 8 
‘aim im ia ala Ala AiAlA 
ee a ee Gee EL Tes Rigee Take Wes 
| | | | | 
| | 63.9 57.2| 70.2! 52.4 40.9] 55.3 76.4) 63.9 68 3} 80.8) 81.4 
SE as noe 62.6 60.4) 78. 5} 50.0, 45. 7) 53.9 79.2) 68.8 69.7) 79.2, 81.6 
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1 Based on returns for 10 months (excludes May and June). 
2 Based on returns for 8 months (excludes May, June, July, and, 
August). 


TasBie III.—Percentage ratios of the daily averages for each 
year of bankers’ deposits to the daily averages for the cor- 
responding year of individual deposits. 


[Based on items correct to nearest $1,000.} 
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1 No separate records of bankers’ deposits. 

2 Based on returns for 10 months (excludes May and June). 

§ Based on returns for 8 months (excludes May, June, July, an’ 
August). 


COMPOSITION OF GROSS DEPOSITS. 


In computing gross deposits, exclusive of 
United States deposits, for the several banks, 
certain items that would be included in official 
statements have been omitted, while certain 
minor omissions and additions grew inevitably 
out of the forms in which the daily statements 
were kept. In order to make the returns of 
the trust companies more nearly comparable 
with those of the national banks, such items 
as trust deposits, coupon and dividend deposits 
have been omitted. United States postal 
savings are likewise excluded from the deposits 
of national banks and dividends unpaid have 
been left out in all cases. Time deposits, how- 
ever, including time certificates of deposit, 
have been incorporated in the totals, as the 





exclusion of time deposits would have elimi- 
nated a very important part of all deposits in 
the case of some national banks as weil as trust 
companies. The changes in such deposits are 
not only significant, therefore, but withdraw- 
als of time deposits do not carry the same com- 
pensating advantage in reduction of required 
reserves as in the case of demand deposits. For 
a survey dealing with causes of rediscounting, 
fluctuations in these items can not be i mee 

Cashiers’ checks, officers’ checks, and certi- 
fied checks included in the figures for gross 
deposits have been classified under individual 
deposits instead of deposits due to banks and 
bankers. Such checks doubtless reach banks 
via other banks as arule, but they may be in the 
hands of individuals, may never be used, or 
may be redeposited in the same bank. Hence 
the earlier practice of adding these items to 
individual deposits has been adhered to. (In 
the case of Bank D such checks do not appear 
at all. Drafts are drawn against balances kept 
with other banks and the amounts of said 
balances are correspondingly reduced on the 
daily statement.) 


BANKERS’ DEPOSITS. 


A number of difficulties were encountered 
in obtaining bankers’ deposits segregated from 
other deposits, and the records are not entirely 
complete for Banks D, M,and Y. In the case of 
Banks D and Y, the difficulties arose out of the 
fact that United States deposits (Federal 
Reserve Bank as fiscal agent) were combined 
with bankers’ deposits in the daily statement 
and in both these cases, in the absence of daily 
returns, average amounts of such deposits 
based on weekly reports had to be subtracted 
from the daily average of amounts due to 
banks for the several months. The result is 
that the returns are not on a strictly daily 
basis, although the variations caused thereby 
are without doubt slight. The estimates for 
May and June, 1917, were not satisfactory, due 
to incomplete data, and the computations given 
in Table II and Table III therefore are based, 
for Bank D and Bank Y, on returns for only 
10 months. It is not believed from an exam- 
ination of the daily statements that these 
computations would be much changed by the 
inclusion of the figures for May and June. 
Similar trouble was encountered in the case of 
Bank M, except that here United States 
deposits were incorporated with general de- 

osits in the daily statement. In this case, 

owever, a holdings of United States 
deposits were later obtained for all but four 
months of 1917. The weekly estimates for 
these months are unsatisfactory because of 
somewhat erratic fluctuations, and so it was 
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judged best to omit these data. Averages given 
for 1917 are in consequence on an eight months’ 
basis, excluding May, June, July, and August. 
As the statistics of bankers’ deposits could not 
be segregated for the years 1913-1916, inclu- 
sive, without undue labor, only the daily aver- 
ages of total gross deposits are available for 
this period. 
FOREIGN DEPOSITS. 


In the case of Bank A the separate bookkeep- 
ing arrangements of the foreign department 
necessitated resort to estimates of the amounts 
of foreign deposits held. The amounts due 
foreign banks and bankers are combined with 
other deposits in the foreign department and 
for the earlier years can only be obtained by the 
addition of many accounts. Estimates, how- 
ever, have been based upon these totaled 
returns, taken at intervals of two weeks, from 
the books of the foreign department, and as 
the totals do not vary greatly and are percen- 
tually small in relation to domestic bank 
deposits the results are substantially accurate. 
In this case, also, United States deposits were 
combined with domestic bank deposits until 
the end of 1917 and domestic bank deposits 
throughout are combined with general deposits 
on the daily statement. Hence resort to the 

eneral ledger was necessary to secure these 
items for purposes of subtraction. In this case, 
however, a complete record of United States 
deposits on a daily basis has been secured for 
the whole period. 

In the case of Bank Z the separate book- 
keeping system of the foreign department 
results in the exclusion of foreign bank deposits 
from the daily statement. In this instance no 
attempt has been made at estimates and the 
figures therefore cover only domestic banks and 
bankers. In Table Ii the comparisons with 
loans are based on loans exclusive of loan 
holdings of the foreign department. But, as 
indicated in Part I of this study (see FepERAL 
ResErRVE BULLETIN, January, 1921, p.43), such 
loan holdings are fairly steady and additions 
made in estimating the amounts of foreign 
loans are percentually insignificant in relation 
to total loans and discounts. In the case of 
Bank D and Bank M the deposits of their for- 
eign branches are excluded, but all deposits 
of the foreign departments of both banks are 
regularly incorporated in the daily statements 
and have been included. 


OVERDRAFTS. 


There is unfortunately a lack of uniformit 
among the banks in their methods of hand- 
ling overdrafts. The general practice is to 





carry both individual and bank overdrafts 
as separate memoranda, instead of including 
them among assets in the daily statement. 
The result is that gross deposits are reduced 
by a sum equal to the amount of such over- 
drafts, as otherwise a balance could not be 
effected. Only two banks incorporate bank 
overdrafts into their daily statements and in 
these cases the amounts due to banks are in- 
creased by the addition of the previously de- 
ducted totals of overdrafts. In the case of 
one of these banks overdrafts are listed sepa- 
rately among the assets in the statement, 
and, although for a few days at irregular 
intervals, especially in the latter half of 1919, 
considerable sums are recorded, the effect 
upon the daily averages for successive months 
is slight. Bank overdrafts have probably 
been an important item for some of the 
banks studied during the past year, but it is 
not believed that the method of handling 
them would appreciably affect averages of 
bankers’ deposits for the period covered. 
Moreover, the deductions from bankers’ de- 
posits made necessary by the exclusion of 
overdrafts in all but the two instances men- 
tioned is not a disadvantage from the point 
of view of the present inquiry. Since over- 
drafts usually result in withdrawals, it does 
not clarify a study dealing more particularly 
with the causes and effects of rediscounting 
to show deposit liabilities unchanged, not- 
withstanding such withdrawals. 

In all cases the amounts due to banks are 
somewhat swollen by the fact that the 
amounts due from banks with which reciprocal 
accounts are carried are only subtracted at 
dates of call. Gross balances are therefore 
given on the daily statements. Despite these 
and other minor individual differences in the’ 
composition of the items, the returns do not 
as a rule vary much from the official figures 
at dates of call, although a considerable 
number of additions and subtractions may 
be required in arriving at the latter. 


INDIVIDUAL DEPOSITS. 


A discussion of the composition of gross 
deposits. and of bankers’ deposits makes it 
unnecessary to define individual deposits, 
which consist simply of gross deposits less 
the sums due to banks and bankers. In all 
but two cases deductions have been made 
from individual deposits equal in amount to 
individual overdrafts, which do not appear 
among assets in the daily statement. One 


of the two banks that take account of indi- 
In 
to 


vidual overdrafts lists them rer 
the other case, they are simply added 
loans. 











I 
j 
| 
i 
i 
{ 
' 





; 
| 
i 





290 FEDERAL RESERVE BULLETIN. 


Marcu, 1921. 








CHANGES IN LOANS AND DISCOUNTS AS RELATED 
TO CHANGES IN GROSS DEPOSITS. 


A comparison of percentage changes in the 
daily averages of loans and discounts from year 
to year with percentage changes in the daily 
averages of gross deposits, makes evident the 
general tendency for the rate of increase of 
gross deposits to fall behind the rate of growth 
of loans and discounts for the last two years of 
the period covered. This fact is brought out 
by the statistics presented in Table II, giving 
the daily averages of total loans and dis- 
counts expressed as percentages of the daily 
averages of gross deposits for the same year. 
Table III brings out the fact that the growth 
of total deposits has been retarded by the 
slow movement of bankers’ deposits, which 
have not only decreased in importance when 
compared with individual deposits, but in most 
cases show absolute decreases for the years 1918 
and 1919 following a marked general rise in 
1915-16." 


EFFECTS OF LOSSES IN BANKERS’ DEPOSITS. 


In a large sense, therefore, the loss of bankers’ 
deposits may be said to have had considerable 
influence upon the rediscounting activity of 
these New York banks. In the case of Bank 
Z, for example, bank deposits amounted to 
158 per cent of individual deposits in 1916, 
but were only 91 per cent of the latter in 1919; 
and, as a matter of fact. there was a drop in 
the absolute as well as in the relative amounts 
of these balances. This bank has nevertheless 
retained large holdings of United States securi- 
ties not offset by United States deposits, and 
the result has been that, although its loans 
have been kept down, even reduced, comparing 
the 1919 yearly average with that of 1917, it 
has been necessary to rediscount heavily in 
order to carry its investments in the face of 
withdrawals of bank deposits. 


BANK Y. 


Bank Y, one of the institutions with large 
rediscounts and expanding loans, until 1919 
shows a fairly steady fall in gross deposits 
from the beginning of 1917. The loss in 
bankers’ deposits, although percentually great, 
is not so important as it might seem, since 





1 It was noted in Part I of this study, which dealt with fluctuations in 
loans and discounts, that mergers had occurred during the period studied 
which affected the returns for Bank N and Bank X in 1914, for Bank A 
in 1917, and Bank O in 1919. No attempt has been made in Table I to 
correct the figures in order to eliminate the influence of these mergers. 
The comparisons presented in Table II and Table III are also in all 
eases based upon uncorrected figures, both for loans and discounts and 
for deposits. 





these deposits are a relatively small part of 
total gross deposits and are highly unstable 
at all times. The percentage ratio of loans 
to gross deposits in the case of this bank 
rises from 80.8 per cent in 1913 to 124.8 per 
cent in 1918 and 140.9 per cent in 1919.' 
Toward the close of 1919, however, the reduc- 
tion in loans is more pronounced than the loss 
in gross deposits, which remain fairly stationary. 
Hence, as might be expected, the rediscounts 
show a downward tendency during 1919, falling 
from: 35.7 per cent of total loans and discounts 
in January to 24.4 per cent in December. In 
the case both of Bank Y and of Bank Z, as 
was indicated in Part II of this study (see 
FeperaL Reserve Buuvetin, January, 1921, 
P: 60), an explanation of the heavy rediscounts 
1as to be sought by following the course of 
deposits. 


BANK E. 


Attention may be called to the fact that for 
Bank E the ratio of the daily averages of 
loans and discounts to gross deposits for each 
year is extraordinarily low throughout and 
even drops slightly in 1918 and 1919. In this 
case there appears to be no tendency for loans 
to gain upon deposits. The heavy rediscounts 
have evidently resulted from lions invest- 
ments in United States securities, and, as 
was shown in Part II of this study, the redis- 
counting activities of the bank have through- 
out been intimately related to the fiscal opera- 
tions of the Government. As a matter of 
fact, the daily averages of loans and discounts, 
for the years 1916 and 1917 were above the 
averages for 1918 and 1919, while the drop in 
gross deposits for the latter years did not 
equal the decline in loans. In 1917 and 1919 
the daily averages of gross deposits were 
very close together. 


BANK N. 


Bank N, on the other hand, with relatively 
steady loans and with limited rediscounts until 
the end of 1919, shows little alteration in the 
relationship of loans to gross deposits in 1918 
and 1919 as compared with 1913, 1914, and 
1915, although the percentage ratios have risen 
as compared with 1916 and 1917 when the 

owth of gross deposits was more rapid than 
that of loans and discounts. 





1 The exclusion of trust deposits from the totals, although it exag- 
gerates the percentages somewhat, does not falsify the trend. An ex- 
amination of the net deposits of this bank (including time deposits) 
— _— fact that they were well below loans and discounts in 1918 
and 1919. 
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~ SUMMARY. 


It is not necessary to enter into a detailed 
discussion for the other banks, since such infer- 
ences as can legitimately be drawn will be obvi- 
ous from an examination of the published 
tables. In large part, the study merely con- 
firms conclusions Seale reached by following 
the lending and rediscounting activities of the 
several banks. It was apparent in a number 
of cases that rediscounts San little relation to 
Government fiscal operations and that the 
amounts of rediscounts outstanding could not 
be explained except on the ground that deposits 
were not keeping pace with the growth of loans 
and discounts. This fact was particularly 
apparent toward the close of 1919. 

A growing lack of correspondence .between 
loans and deposits (and, as stated, net deposits 
parallel gross deposits fairly well) may have 
resulted from the unusual circumstances of 
war, but the question arises as to whether it 
is not a permanent condition. Since reserves 
can be maintained by rediscounting, will not 
the loans of individual banks not only tend to 
become more responsive to changing demands 
from season to season, but will they not also 
stand in less intimate relation to deposits at all 
times, expanding or contracting with more 
reference to the needs of borrowers and with 
less regard for the withdrawals of deposits or 
receipts of cash items. It is likewise probable 
that the trend in the direction of an expansion 
of loans at the expense of other investments 
may be a permanent manifestation. Large 
investments in easily marketed securities wer 
formerly considered a necessary cover fo 
bankers’ deposits. Bankers’ deposits have 
become relatively much less important, while 
at the same time other (commercial) paper can 
be more readily liquidated by the individual 
bank through the process of rediscounting. 
The shift in investment emphasis is undoubt- 
edly obscured by holdings of war paper over 
the period studied but, eliminating a part of 
these holdings by the methods of comparison 
adopted, it is believed that an increasing pro- 

ortion of the assets of the banks studied will 
e found to exist in the form of loans and dis- 
counts as opposed to direct holdings of bonds 
and other securities. The increase in the 
amounts of loans and discounts, moreover, has 
grown out of dealings with individuals, as is 
pretty clear from an examination of the course 
of bankers’ deposits. Although the latter are 
ss figures, the trend is too unmistakable to 
eave any doubt on that score. “ The bankers’ 
deposits are very slightly responsive to changes 
in total loans and discounts. A priori one would 
expect that loans and discounts would tend to 
absorb a greater percentage of the resources of 

36221—21——3 





the New York banks than heretofore. Bank- 
ers’ deposits—always alleged to be the cause of 
heavy investments in easily convertible securi- 
ties—have come to be a less important part of 
the total deposits of the New York banks 
studied, while loans and discounts through 
the acquisition of facilities for rediscountin 
have become more readily convertible into cas 
or reserve substitutes for cash. 


The Importance of Securing Reliable Statistics 
of Business Activity.' 

Despite the remarkable record of the last 
one hundred and fifty years in the develop- 
ment of industry and commerce, it is obvious 
that we have not discovered how to control 
present-day business so as to prevent frequent 
recurrences of maladjustment. These recur- 
ring periods of business depression bring un- 
warranted hardship to employees and to the 
public at large as well as losses to bankers, 
merchants, and manufacturers. Consequently 
from the standpoint of human welfare it 1s 
essential that we undertake to learn how to 
prevent this unbalancing of means of produc- 
tion and distribution. We can not safely go 
ahead enlarging the scope of our business 
activities, inventing new machines and multi- 
plying factories and shops, unless at the same 
time we learn how to remove the causes for 
panics, severe depressions, and frequent periods 
of unemployment. 

The events of the last 18 months emphasize 
harshly the defects in our methods of conduct- 
ing business on the modern scale. First oc- 
curred a period of rapidly rising prices, which 
caused hardship and injustice to millions of 

eople. By its effects on employees and on 
industrial morale, the very rise in prices and 
in wages interfered with the volume of pro- 
duction that at the outset it had served to 
stimulate. Then came the inevitable tight- 
ening of credit and the refusal of many con- 
sumers to buy at high prices. The final out- 
come was the present business depression, with 
unemployment, numerous bankruptcies, and 
discouraging losses to farmers and other pro- 
ducers. All this series of hardships and in- 
justices is due to the imperfections in human 
institutions. They have occurred because of 
our ignorance of means of preventing them. 
In this problem we are not confronted, except 
incidentally, with the uncontrollable forces of 
nature. The forces that primarily cause the 
alternation of boom and depression can be 
regulated once they are understood. The 





1A paper read by Prof. Melvin T. Copan. of Harvard University, 
at the First Federal Conference on Business Conditions Reporting, 
Washington, Feb. 21-22, 1921. 
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severity of these ups and downs is due in 
large measure to the lack of adequate fore- 
sight, lack of general appreciation of the 
factors that influence the course of business 
prosperity, and failure to adopt corrective 
policies in season. These conditions are ag- 
gravated seriously by uncertainty. When 
activity is at its peak, uncertainty as to the 
availability of supplies encourages specula- 
tive buying, as in the fall of 1919. At the 
other end of the cycle, as during the last three 
months, depression is Saaneliiod bur uncertainty 
as to when demand will revive. 

Eventually we doubtless shall learn how to 
control these business forces to protect the 
= welfare of the community. We shall 
earn how to adjust our credit policies, for 
example, so as to lessen the severity of the 
fluctuations in general business. This control 
can be developed, however, only gradually 
through the scientific study of statistics and 
other facts that furnish reliable indices of 
business activity. 

I shall not take time on this occasion to 
review the statistics of business activity that 
now are available. I assume that we are all 
familiar with the statistics that are now pub- 
lished in the FeprrRaL ReEsERVE BULLETIN 
and other leading sources. I wish to make 
a few suggestions, however, regarding addi- 
tional statistics that are onde: There are 
four groups of statistics not at present avail- 
able which seem to me to be especially desir- 
able as indices of business conditions. These 
are, briefly, statistics of production, of prices, 
of mercantile trade, and of credit condi- 
tions. 

Production statistics of one sort or another 
are now available for such industries as lumber, 
coal, petroleum, iron and steel, sugar, leather, 
shoes, cotton and wool textiles, pulp and paper, 
and railway equipment. In order to provide a 
more comprehensive survey of symptomatic 
tendencies, we need production statistics also for 
such industries as copper, rubber manufactures, 
clothing, flour, canned foods, some types of 
machinery, farm implements, builders’ hard- 
ware, jewelry, musical instruments, and silk 
goods. We can judge from the experience of 
the last 15 years that certain types of industry 
are affected differently during the course of the 
business cycle. A tendency toward reaction is 
shown more quickly in some industries than in 
others, and the correlation of the statistics for a 
substantial number of industries should furnish 
important clews to the causes for speculative 
activity and for depression. Such statistics 
also should afford a guide to any tendency 
toward unbalanced production. 

I take it that our business depressions are 
due fundamentally to unbalanced production 





and distribution. From time to time too great 
a strain is placed upon a portion of our pro- 
ductive facilities, with the result that our 
whole business machinery is thrown out of 
gear. We then have to go through a period 
of lessened activity until the balance is again 
restored. At present, however, we can talk 
about this only in rather general terms, for we 
have not the facts for a careful analysis of 
this balancing process. 

The statistics that we now have for produc- 
tion, however, are not all of equal value and 
in some cases are not easily correlated. The 
statistics of active machinery, for instance, are 
worth having, but statistics of physical out- 
put in the plants in which this machinery is 
operated would be of greater practical use. 

ere is difficulty in idlainn exactly what is 
meant by “activity,” and for the purposes of 
long-time comparisons the quantity of physical 
output would be a better index. 

e also need more statistics for stocks of 
raw materials and finished products on hand. 
The significance of production statistics often 
depends on related statistics showing the ac- 
cumulation or depletion of stocks of materials 
and products. 

Our production statistics also should be 
made available promptly, ordinarily within 10 
days of the end of the*month to which they 
apply. If a two month’s interval elapses before 
the statistics are published, the figures often- 
times are stale for practical use in judging cur- 
rent business conditions. A cotton manufac- 
turer, for example, can not shape his policies 
on facts two months old. Most of his decisions 
must be made either on up-to-date facts or 
upon ‘‘general principles,” if such facts are 
not available. His decisions and plans can not 
be postponed two months for the statistician 
to complete his task. 

In order to obtain such statistics promptly 
it generally will be necessary to rely upon 
samples instead of upon a complete census. 
The sample must be typical; it must be large 
enough to furnish a representative index; and 
it must include reports from the same sources 
each month. Providing these conditions are 
met, however, the sample is fully as useful for 
practical purposes, I am satisfied, as a com- 

lete census. Production statistics naturally 
ead up to price statistics. 

So far as price statistics are concerned, the 
problem seems to be the use of existing data 
rather than the collection of new price quota- 
tions. It does not seem to me that we have 
begun to appreciate the significance of com- 
parative price movements. We have not de- 
termined the significance of the varying rates 
of change of different groups of commodities. 
Take seasonal articles, such as dry goods, for 
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example. The significance of the rapid ad- 
vance in wholesale prices in the fall of 1919 
was not generally recognized at the time. 
Wholesale prices of dry goods were advanced 
from 20 to 40 per cent at that time on merchan- 
dise to be delivered for the following spring 
season. These prices were to have Teen re- 
flected several months later in retail trade. 
Many bankers, merchants, and others failed to 
appreciate the additional strain that this sharp 
price advance would make upon the credit re- 
sources of the country. It meant that a large 
volume of trade would have to be financed at 
much higher prices than were current even in 
November, 1919. It was obvious that we did 
not have the credit resources to meet this con- 
dition, and a general business reaction was in- 
evitable. Take another trade. It seems rea- 
sonable to assume that a rise in the price of 
canned foods during the spring months has a 
different significance in judging future busi- 
ness conditions than a rise in the price of sugar, 
for an increase in sugar prices will be reflected 
immediately in retail prices, whereas an in- 
crease in the price of canned foods may take 
effect in retail trade only after several months 
have elapsed. As has been suggested above, 
these price statistics are to be correlated not 
only with production statistics but also with 
credit statistics as indexes to future business 
conditions. 

In mercantile trade we already have the de- 
partment store statistics that the Federal Re- 
serve Banks have begun to collect. There are 
a few other scattered indices of conditions in 
wholesale and retail trade. We should have, 
however, monthly statistics on sales, purchases, 
and stocks on hand in the chief branches of 
retail and wholesale business. Statistics of 
production can not be utilized properly until 
we also have reliable indexes of conditions in 
retail and wholesale trade. 

From manufacturers and wholesalers statis- 
tics also should be collected to show credit 
conditions. These should include monthly 
statements of accounts and notes receivable, 
accounts and notes payable, collections, and 
supplementary information. Further than 
that we also need a comprehensive survey of 
the whole subject of credit. In this particular 
field the Harvard Bureau of Business Re- 
search is just now developing plans for a study 
of credit experiences in various industries. 
The exact methods to be used in this investi- 
gation have not been decided, but it is ex- 
pected that the results will be of use not only 
in furnishing a guide to conditions in indi- 
vidual industries, but that they also will help 
to furnish a guide by means of which general 
credit policies can be regulated. Credit plays 
so important a part in every industry and 





trade that the proper control of credit probably 
will'make it soatiie to lessen the severity of 
general business fluctuations. At the present 
time, however, the facts are not available on 
which to accomplish this result most advan- 
tageously. 

ese various indexes of business conditions 
are of use in furnishing a guide to individual 
business establishments and also in providing 
indexes to general business conditions. As a 
guide to the individual business they help to 
remove uncertainty and doubt as to the 
actual conditions in the particular trade. 
They enable one manufacturer to know how 
his rate of output compares with that in other 
plants. They also afford an indication of 
market conditions, showing the tendencies for 
the output to increase or decrease. They 
assist the business man in regulating his 
operations more intelligently by furnishing 
facts to take the place of surmises and vague 
rumors. It is to the advantage of all con- 
cerned to have this uncertainty and doubt 
removed. As indexes to general business con- 
ditions, these statistics eventually will show 
where the balance is tending to be upset and 
furnish a guide to bankers in judging the 
probable credit requirements of their cus- 
tomers. All these indexes, of course, need to 
be correlated in order to determine the real 
significance of each group. A good start 
already has been made in tng a technical 
methods for such correlation, but only the 
surface has been scratched. A vast amount of 
— work still remains to be done in this 
field. 

The cost of collecting such statistics may 
seem large, yet their value to the industries 
alone would be greater than the cost of col- 
lection. This cost also would be more than 
counterbalanced by the economic gain to the 
community through their utilization in alleviat- 
ing the severity of business depressions. The 
losses of production resulting from enforced 
idleness of hee and equipment are irreparable. 
The losses in the United States alone during 
the last 12 months from curtailed production 
amount to a vast sum. This refers to the lost 
output, not to the drop in money values. In 
addition, there has been suffering and hardship 
that can not be measured in dollars and cents. 
Such conditions have recurred periodically for 
more than a century and will continue to occur 
until we learn better how to regulate our 
business forces. All this loss and suffering can 
not be prevented, yet through a better under- 
standing of the underlying facts, which include 
these various statistical indices of business 
conditions, eventually we shall find out how 
to administer our business forces to prevent a 
large portion of this avoidable economic waste. 
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The New Wholesale Price Index Number of the 
Board of Trade in England. 


Since 1903 the Board of Trade in England 
has been publishing an index number compiled 
from the prices of 47 commodities, with 1900 
as the base year and estimated expenditure in 
1881-1890 as the weights. Instead of using 
wholesale market prices for quotations, how- 
ever, the Board of Trade has used, in a large 
proportion of cases, export and import val- 
ues of commodities. Especially during the past 

ear this index number has moved in a very dif- 
erent fashion from the other well-known 
English index numbers of wholesale prices, such 
as those published by the Statist, Economist, 
and the London Times. The Board of Trade 
therefore has decided to construct a new whole- 
sale price index number based upon the mar- 
ket quotations of 150 commodities. 

With a view to giving proper representation 
to the various commodities in the index, a 
study has been made of the census of produc- 
tion for 1912 as compared with that of 1907, 
and estimates of prewar agricultural, indus- 
trial, and commercial activity have been made 
and applied in the selection of commodities to 
be included in the new index number. Aside 
from this method of weighting according to the 
number of commodities included, no weights 
are being applied in the construction of the 
number. In the following table are given the 
number of quotations to be assigned to the 
different commodities: 


T. Grain: 
t= 55s Shh NRE cu ee ys cakne dx ose ghsbaoo eens 7 
Ns hin edi biehansacinkeopak thee ine Sane dakians 5 
MCW As Ub alien inins’oee Wnt Cheek oan wudene boke 2 
sh cdudul bbb bcegts Sinkekds~<ivnsseseaad> 1 
ebb rdadaccaech nacasanna’s norm tidus: so 2 in 
Il. Meat, poultry, fish: P 
Sas dhe hedeiptineiNien cenwissece cen deeeeudepasds 3 
-— Cas csi Wacieiticnasen «han, SAKKbhs caknoied ae 5 
SENS Uukidb onghs bai sstnbost aekwactadonanseeb une 2 
titi an tka x Glatnse siete Katia ae ame aaa Gioia 1 ; 
— 1 
Ill. Other food: 
I BE nnn cca dinhawsesemapesan's km 7 
PR Ne WOO a oihin sn ocickind cone cs cusbavowecs 5 
a tits chavakbhis teens adevesseciwacktlebanes 2 
oe | SEER Rr 2 
gk GAdgetvsbadedac akan eier cates Maceddemsces.a 1 
NG x ta) kotaln Nasa boiecth Concern arn eins oon atainaied oan 2 
— 119 
Total, food, drink, and tobacco. ......................--c00- 53 
Nae ne ee ewe dus che wh eeutia Leman 24 
Other minerals: 
SN 65 ins ohn nanh wenn elk cn aay ded ie Enlin ailenn Cee 10 
ED inp kciden tuaxadcnak nese ae< tere cobebestee 2 
NCE Sigg hicngdnncs vcinhensiorndsaaouenaucnndsé : 
SIR ECS 5.54 Sus as cddednnc sekneeatnr coakcesdiwasaue 1 
, “a a a Aira n < 1 
Li aN Sa aes BEE ie eS Clie ~ SAT 1 
— w 
NT is 2a ois pa aus-o-ssrwcninxidiaion so hans aiaewinn Peed 16 
VII. Other textiles: 
CM ks. aeinks 5 atin ndes i stih eteasn wea adiiadieniones 9 
ES en ck AG UbEb Ss kecineciebsscosboe dat deuetbe 2 
DS adil accn pated iniey ches aku Cuibelbeniaw hath waaipni 2 
Icha on). ine gecSsiuaik om 3 Bache malin anna ih eate @aiee ena 1 
WIN 65.5 <niikcaneecs oi pha cedbudcess Leseede ak 1 
— 15 
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Total, commodities other than food, etc..........-...e.ee00 
Dovel; all comms oi dis once sie vicvicqeccceassencdsovess 
The total number of quotations used is.................-0.eeeeeee 


In another important respect the index 
number differs from others now being pub- 
lished in England. It is to be computed by 
the geometric method, i. e., to quote Mr. A. 
W. Flux, who discussed the new index num- 
ber before the Royal Statistical Society on 
January 18, 1921, “the indexes for individual 
commodities will be taken and their geo- 
metric mean will form the index number for 
all commodities.””’ In other words, the ratios 
representing the fluctuations in the prices of 
the different commodities will be averaged 
anys co instead of arithmetically, as has 

een customary in England, in obtaining the 
final index number. The sources of quota- 
tions used by the Board of Trade are for the 
most part open-market quotations. Dutiable 
goods, such as coffee, tea, sugar, and tobacco, 
will be quoted plus the duties. No effort is 
being made to carry the index back over 
earlier years except 1913 and 1920. The 
number is of the chain index variety instead 
of the fixed base. 

Since the new index number is based upon 
a far larger number of quotations than is any 
other of the English index numbers, and is 
constructed in a thoroughly scientific manner, 
it is planned to obtain these index numbers by 
cable as soon as they are available, and to pub- 
lish them in the FeperaL Reserve BULLETIN 
along with the Statist index number which 
now appears there. 


Board of Trade index number—Percentage of prices to those 
of January, 1920. 




















Se No- De- 
po Octo- | vem- | cem- | Janu- 
Groups. ber, Ra ber, ber, ary 
1920. - | 3926. | 1920. | 1921. 
IR icc i nav bs sbasensas an 116.3 | 120.1 | 119.3 | 107.7 10. 
Meat and fish................ 110.6 | 113.1] 115.5] 1146 111.5 
eT eet 97.0 | 101.7 3 97.4 
Total food ............. 106.5 | 110.4] 109.8) 105.2 100.6 
Iron and steel................ 126.2} 122.9] 117.0] 111.0 105.3 
Other metals and minerals...| 109.6 | 107.3 | 105.1 96.8 90. 2 
ol ReS 84.4 70.3 58.5 47.1 41.5 
Other textiles................ 82.9 74.4 67.4 59.2 54.0 
Other articles................ 103.1 | 101.9 96.7 88.5 82.8 
Total notfood.......... 102.5 96.5 89.7 80.7 74.7 
Pg | | eer 103.9 | 101.0 96. 2 88.4 82.8 
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Banking Expansion in Great Britain. 


Below is given a consolidated statement of 
the condition of the five big joint-stock banks 
of Great Britain at the close of each year, 1913 
to 1920, also the statement of condition on the 
same dates of each of these banks and, for the 
years 1913 to 1917, of the three largest banks 
absorbed by the big banks during the period. 

War and post war — in British bank- 
ng is indicated by the growth of deposits, 
which increased more than threefold—from 525 
millions on December 31, 1913, to 1,628 millions 
on December 31, 1920, the largest increase 
under this head occurring during the year 1918. 
Corresponding to this large increase in deposit 
liabilities there is an increase in investments in 
British Government securities from 30 millions 
to 262 millions and an increase in advances, 


largely on war stock and other Government 
war obligations, from 273 millions to 768 mil- 
lions. Bills of exchange or discounts, which 


the London Economist believes include treas- 
ury bills, show a considerable shrinkage during 
the early period of the war, and in December, 





1915, stood at about 41 million pounds, com- 
pared with 62 millions in 1913 and 67 millions 
in 1914. Since then the item has increased 
almost sevenfold, reaching a total of 282 mil- 
lions at the close of 1920. 

As bearing upon the volume of foreign trade 
transactions, the changes in the amount of ac- 
ceptances and indorsements are interesting. 
At the close of December, 1913, this item stood 
at about 36 millions. At the close of the fol- 
lowing year it had declined to 29 millions, and 
at the close of 1918 it stood at 45 millions. A 
year later it had gone up to 104 millions, which 
is the high figure for the period. At the end 
of 1920 the item showed a decrease to 79 mil- 
lions, this decrease reflecting in a general way 
the relative shrinkage in the amount of foreign 
trade financing. For the period under review 
the “ bigfive’’ banks show alarge increase in cap- 
italization, due partly to absorption of and mer- 
ger with other commercial banks. Their paid-in 
capital shows an increase from 27 millions at 
the close of 1913 to 58 millions at the close of 
1920, while their reserves show an even larger 
increase from about 19 millions to 47 millions. 


TOTAL FOR THE “BIG FIVE” BANKS. 


{In thousands of pounds.] 





1917 
















































1913 1914 1915 | 1916 1918 1919 1920 
: ' | | 
ASSETS. | 
Cash in hand and with the Bank of England... 87, 212 | 137, 750 135, 049 195, 484 183, 159 237, 500 | 285, 481 274, 137 
Money at call and at short notice............- 68, 716 | 51, 967 38, 112 58, 281 119, 943 154, 899 82, 884 | 89, 342 
Investments: 
British Government securities... ... mee ee 30, 358 52, 544 184, 475 | 198, 376 216, 606 236, 042 | 291, 669 261,732 
ae ee ere 40, 142 | 45,019 38, 545 | 29, 125 26, 239 33, 711 33, 090 45,024 
BN RE ner Te on = A 4 a | aa | 88, = pm poe = 4 } a 930 281, 659 
PR icc cdstuneaed cheese onnksgacecewaes 73,435 | 0, 285, 911 | 288, 359 5, 083 | 32,6 712, 868 767, 586 
Acceptances and indorsements............---- 36, | 29, 001 39, 823 46, 319 42, 020 45, 290 104, 356 79, 384 
GI CU abs caccc deg sesccaccccdanseccens 13,143 | 14, 332 14, 475 14, 900 15, 008 24,652 17, 345 19, 419 
ee ae oA 610,835 | 707,918 | 778,448 | 919,766 | 1,073,000 | 1,425,345 | 1,741,623 | _1, 818, 283 
IABILITIES a | 
Ore ip cliinauinawbannna’ 27, 388 | 28, 838 | 28, 838 29, 832 30, 889 35, 724 42, 968 58, 404 
BO COs cb Ghee bus nese nb he -unsssss mada sauee 18, 825 19, 575 19, 575 19,975 | 21, 944 34, 453 41, 081 | 46, 992 
Current, deposit, and other accounts.........-. 524,753 | 626,378 | 686,473 819, 883 967,981 | 1,304,811 | 1,548,813 | 1,628,375 
Acceptances and indorsements..............-. 36, 192 | 29,001 | 39, 823 46,319 | 42, 020 45, 290 104, 356 | 79, 384 
EE Ss 5x cesduvcdedindscavesscuts 3,677 4, 126 | 3,739 3, 757 | 10, 166 5, 067 4, 405 | 5, 128 
NES rec ckht gdh wtencnbaeicna naatte 610,835 | 707,918 778,448 | 919,766 | 1,073,000 1,425,345 1,741,623 1, 818, 283 
LLOYD'S BANK (LTD.). 
[In thousands of pounds.] 
j a —eeOoeee _ _ 7 | “a eee eee en me 
| 1913 | 1914 1915 1916 | 1917 1918 1919 1920 
| } 
ASSETS. 
Cash in hand and with the Bank of England... 16, 177 24, 634 30, 420 | 38, 115 | 34, 685 48, 768 57, 587 51, 153 
Money at call and at short notice............. 8,617 10, 073 3, 964 | 6,430 | . 7,192 15, 571 14, 622 14, 748 
Investments: , 
War loan and other British Government | eee 
securities........... éocl 4, 863 | 7, 825 36, 060 35, 775 | 34, 228 53, 630 66, 232 64,041 
Other investments... . 5, 530 | 8, 308 6, 766 | 6, 107 | 3, 532 8, 892 9, 533 9, 335 
Bills of exchange........... 4 10, 830 | 13, 420 4, 042 | 15, 307 | 39, 901 74, 340 57, 492 76, 037 
Sita cis gnckeswdsverces 2 0, 871 59, 440 55, 008 | 55, 857 | 61, 467 81,072 135, 764 151, 079 
Acceptances and indorsements | 7, 462 | 6, 226 9, 497 11, 208 | 10,375 14, 765 32, 080 17, 868 
ll ge -+| 2, 269 3, 083 2, 853 2, 833 | 2, 702 3, 647 3, 804 4,142 
AIRES Ae eee ope ars aS | 106,619 133, 009 148, 610 171,632 | _ 194,082 | 300,685 | __—377, 114 388, 403 
LIABILITIES. 
A BUNN isc ic ous neta swore cng ssanenst 4, 209 5, 009 5,009 | §, 609 5,008 &, 954 9, 420 14, 138 
MUU iceacnnkscdas- thence cecdesccsyuscccoucs 000 , 600 3,600 | 3, , 00 ; 9, 675 10, 
Current, deposit, and other accounts.......... 91, 512 117, 658 130,017 | 151,368 | 174,068 | 266, 808 324, 712 345, 029 
Acceptances and indorsements...............- 7, 462 6, 226 3 11, 208 | 10, 375 14, 765 32, 080 17, 868 
Sundry liabilities..................--2.-22-+- 436 516 487 | 447 | 630 1, 158 1, 227 1, 368 
in iercneseavcnvccvencevabegesxaeel 106,619 | 133,009, 148,610 | 171,632 | 194,082) 300,685 377, 114 388, 403 
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BARCLAY & CO. (LTD.). 


{In thousands of pounds.] 


| 
| 




































































1917 | 1918 1920 
—— — r _ — = 
ASSETS. | | 
Cash in hand and with the Bank of England. . 9, 155 24, 5, 43,923 61,710 
Money at call and at short notice............. 6, 812 | 10,172 21,325 21,313 
Investments: 
British Government securities and bank | | 
RASS sdtbhs hades beduhsseveneeceses se kde 5,177 21,618 40,792 136 | 47,164 
Other investments............-c-seeeeee 6,037 | 4,649 9, 768 205 | 16, 772 
i CP. E50. conwebnemmensneetnatrne 9, 602 | 28, 089 47,442 253 | 44, 861 
0 ENE RS ee en SS ee 27,340 44,201 8, 855 095 | 155, 561 
Acceptances and indorsements...............- 437 ni 2,151 4, 212 589 | 10, 228 
SN GUNNER 6 nieve ccacnuwawecebssesesepesess 1,882 | . 11,716 984 | 4, 249 
aco gseabeciekeshanctnenkcnw ens 66, 442 138,013 | 258,033 468 361, 858 
LIABILITIES. | 
Copttal DOI 1N...... os ccveccacsrcceccasseesccese es | a Ht 4 += 
SOT VO... 22 nn cr ecocnsecccccccccocccecccces ’ | | 
Current, deposit, and other accounts.......... 60, 805 | 129; 068 | 239, 382 0: 327, 788 
Acceptances and indorsements................ 437 | 2,151 | 4,212 10, 
Sundry liabilities... .. Sd dakodee shtewonine oe sealonaueecekbhelebeeteteeten | weabsanechabante 1,150 nteeteeeeeeelereeeeeeeees 
Te AN A Botte ee a nS 66, 442 80,72 | 138,013 | 258,033 361, 858 
EYE vag 4 , 
LONDON JOINT CITY AND MIDLAND BANK (LTD.). 
{In thousands of pounds.) 
1913 | 1917 1918 | 1920 
ASSETS. | | 
Cash in hand and with the Bank of England. . 17, 241 30, 881 44,110 | 63, 756 68, 267 | 70, 196 
meer at call and at short notice............. 11, 947 8,651 31,003 | 67,811 | 18, 439 | 18, 492 
nvestments: | 
British Government securities............ 3, 247 33, 947 33, 117 57,464 | 64,217 | 50, 279 
Other investments. ......5......c0..seccceee 4,578 4, 883 $ 4, 897 | 3, 846 | 4,744 
ES ere 11,791 | oo ged Re R34 Ad 
PR cuticenheerdcctundcbicccscscwisauaons 51, 309 65, 921 8 
Acceptances and indorsements............-..- , 163 | 9, 158 ‘ 13, 29; 015 27, 
NONE soc nidcs cxdnhsacducacsesapennakes 2,308 | 2,760 2, 837 3, 762 3,619 | 3; 
Unc b cider cawsadesdcenwesssssteiaeare 108, 584 239, 994 363, 517 418, 849 422, 837 
LIABILITIES. 
Copttal ET 5 kossnccvceckness Rn ee 4, ° = i, ng 10, 860 
ET icnasistih tonenvntshiewndocenn unebeseens 3 f 860 
Current, deposit, and other accounts.......... 93, 833 | 220,551 334,898 371, 842 
Acceptances and indorsements................ 6, 163 | 8,827 13, 146 ,» 850 
IY CI bs boii kdb son's bencasesses 539 1, 084 1,127 1,425 
TRS ci hb hhhnnh sehsd itansenbeapiebwana 108, 584 239,994 363,517 422, 837 
LONDON COUNTY WESTMINSTER AND PARR’S BANK (LTD.). 
[In thousands of pounds } 
1913 | 1917 1918 | 1920 
ASSETS. | 
Cash in hand and with the Bank of England.. 13, 757 385 25, 198 47,477 | 49, 124 
a at call and at short notice............. 12, 383 872 | 26, 983 36,970 | 4 
nvestments: 
British Government securities............ 5, 365 32, 409 45, 503 51,940 
EE ANOIDER 0.00 i550 kn wbvnceasowss 3,349 4, 841 3, 882 | 6,044 
nc Cn aeiakuls cwosealno sub cha 15, 800 24, 288 60, 529 | 60, 336 
ERR nc nv odi ee phn dinette vase 44,089 40, 800 80,973 | 130, 539 
Acceptances and indorsements..............- 656 5,449 9, 276 | 19, 034 
IIIs b:sinonccheuaicahanssouunenten'es 1, 849 1,789 2,930 | 3,479 
piles seat tiernetvn covntneess 104, 248 161,757 | 287,540 | 343, 434 
LIABILITIES. 
oo Ns basen iuean nc veanvoeevcce. eo rg = +s | 8, 504 
BTS <AthceteninnnimhieCtonns sacha dbee vie 4 9, 004 
Current, deposit, and other accounts.......... 88, 214 142) 268 262) 858 305, 381 
Acceptances and indorsements............... 7, 656 5, 449 9,276 | 19, 034 
Ee PU ca. Sdciikdess sine rdihneseews 628 5, 165 1,145 | 1,511 
IN asian in thinnggivdeaed boasesabice 104, 248 161, 757 287, 540 343, 434 
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NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND (LTD.). 
[In thousands of pounds } 
| l 
1913 | 1914 | 1915 1916 1917 | 1918 1919 1920 

ee ee | | EE rae ee! : " 

ASSETS. | 
Cash in hand and with the Bank of England... 10, 816 | 16, 125 | 11, 365 16, 450 17, 295 33, 576 | 35, 686 41,954 
_— at - and at short notice. ............ i 3, 449 | 4, 654 5, 493 8,101 13, 222 | 10, 997 11, 851 

nvestments: 

British Government securities . . 6, 322 7,311 | 24, 084 35, 643 37,712 | 38, 653 | 48, 235 48, 308 

Other investments... .. 6, 654 7,050 | 6,891 4,795 4/691 | 6,272 5,296 8, 129 
ina }  a1,o19 45,230 88,882 41,803) 40,257 {FO | toga | nancoRt 
Acceptances and indorsements 824 683 1,810 3, 032 | 1,983 3, 891 | 5,968 | 4,404 
CGN GUNES 656s cciinssSentine 764 835 | 843 824 2, 597 | 2,908 | 3, 665 

EN Gis Eroia eytes tas. ceinkad Bhd 73, 799 80, 692 88,497 | 108, 149 119,863 | 215,570} 273,396! 301,751 

LIABILITIES. | 
TG Ci ec ceteieecik cle ada 8 3, 000 3, 000 3, 000 3,000 3, 000 5,477 | 7, 807 | 9,310 
ii hei he ile satin isdn 2) 000 2, 000 2, 000 1, 800 2, 100 4, 850 | 7,239 | 8, 878 
Current, deposit, and other accounts.........- | 67, 883 74, 916 81, 590 100, 219 112, 597 200, 865 | 251, 751 278, 335 
Acceptances and indorsements............... 824 683 1,810 | 3, 032 3 3, 891 5, 968 | 4, 404 
EF PI a inns KSbeennin ns on Giwenced 92 93 97 98 183 487 | 631 | 824 
sti tld scntecninaide oscecedauteios | 73, 799 80, 692 88, 497 108, 149 119,863 | 215,570 | 273,396 301, 751 

| j i | 

UNION OF LONDON AND SMITH’S BANK (LTD.). 
[In thousands of pounds.] 
1913 1914 1915 1916 1917 
ASSETS. 
Cash in hand and with the Bank of England.................-2.-20-2eseeeeeeeeeees 6, 463 9, 705 9, 145 13, 929 13, 542 
Ne OO IND ii nisin nbn ccneeh cn acqndscddndpncacesacdbcnssetbeseas 7,437 5,571 3, 164 10, 035 14,312 
Investments: 
ee IE GOIIIEE oc 5c o icassiipnsancaecndecdevesncsnncconcatesacne 2,895 3,506 13, 276 14, 066 13, 494 
a lyases cacgutedete meaeaggekeodndeiaen oouasiieeaiameaied 3, 400 4,015 3, 963 1,983 1, 863 
of MenaenGdbsdhkepbudhascdocdssstebigesdiveunssctidevauddadesdcbdddesathe \ 
fs OCR a RARER RE eee RARE Te RRR ee 18, 234 21, 401 18,053 15,331 18, 563 
Re OIE III 6 in v6 cues cdarcnwexcantntiocedandccpicstanesescdectease 5,016 3,653 | 4, 982 3,600 1, 803 
Sundry ad Wiad scat vas 6g 0bcadurdagaaeeneeetcdadaandataavids aiebakel 1,938 1,963 1,970 1,978 1, 981 
DUDS. s iina hsinaensnnasnscconssitesnseneddssisi tena 52, 185 55,535 | . 57,051 64, 757 71,341 
LIABILITIES. ' 

SE ONE Sha cthncencccndowavetennaena val edcwacelenugasncudqvesegioamsnaneeaee 3, 555 3,555 3,555 3, 555 3, 555 
etre ont ane errmnereeereeme 1, 150 1, 150 1, 150 1, 150 1, 150 
Current, deposit, and other accounts............... I aS ee egenvunidmens 41, 260 45, 833 46,081 55, 232 62, 818 
Acceptances and indorsements. .........----s+-s-+ccereecececcececceececeeececeeees 5,016 3,653 4,982 3,600 1,508 
Fore 5 aN a a aR EERIE * GYR EN EAT | 1, 204 1,344 1, 283 1,220 015 

i  cccnsbabinnndcbotecckecadesent oa ecandeh deta Metietiatuans 52, 185 55,585 | 57, 051 64, 757 71,341 
LONDON JOINT STOCK BANK (LTD.). 
{In thousands of pounds.] 
1913 1914 | 1915 1916 1917 
cs a. SRE eS ec eet «eee. aed ao 3 aes 
ASSETS. 
Cash in hand and with the Bank of England................22..--02-c0eee+ ON 5,997 8,113 6, 578 9,391 11, 088 
pens ES EE EL Re ae ee me Ta 5, 644 4,033 2) 295 2, 043 2,150 
nvestments: 

British Government securities.............. = eR ha ey Tae A A Ee Fan: EEE 2, 489 2, 987 | 10, 138 10, 073 29, 514 

IEE aa, oui oko as bcRaccecthdiswesks as bcubvessehustuacthencbaas 3,772 4,088 | 2, 805 2,063 1, 983 
a oo os cg eens sh eee ebiisbanebibadedesmee 6, 812 6,069 9, 483 15,176 | 1, 528 
Advances.......... >: SR RSS fe ee oak aa Rake ee age Sa 16, 218 | 18,715 15,657 13, 574 | 15, 468 

van ? } | 
Acceptances and indorsements 3, 153 | 3, 123 | 2, 560 3, 583 | 2,947 
Sundry assets 1,026 | 1,045 | 1,044 1,052 | 1,020 
_ | NERA Gree AT ren err eee wr 45,111 | 48,123 | 50,560) 56,955 | 65,698 
LIABILITIES. | | ‘ 

Ei Et SIME: Fda tlre tata ESS tite eae 2,970; 2,970 2,970  — 2,970 2,970 
cra snes nniesi-novsncctintneevine=nsveccessiecnpe sens isso pe 1125} 1,125) 1125) 1 185 1,35 
Current, depoeit, and other accounts. ...........ccccccccccccccccccccccccscccseccces 37,583 | 40,600 | 43,612 | 48,920 57,979 
Acceptances and indorsements............----::2s-.c+-ceerereseeseeesseeseeeseees 3153; 3123| 2,560; 3,583 2) 947 
EC onttinciesevekscrcedsstciscdadeasssevdhanedisasccscseseossoensoues 280 | 305 | 293 | 357 477 

ASE SE ORL a ne 45,111 | 48,123, 50,560, 56,955. 65,698 
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PARR’S BANK (LTD.). 
[In thousands of pounds,] 
| 1913 1914 1915 1916 =| 1917 
|- — — mee Fs B cennecemasnanpeincinasan 
ASSETS. | 
Cash in hand and with the Bank of England... ............-.-----2ee-eeeeeeeeeeeees | 7, 606 11, 521 10, 229 13, 257 | 12, 714 
Money at call and at short notice............ ose scduiptiveesdsh vents sncangevesgiens 8, 476 8, 242 5, 772 12, 037 | 20, 030 
Investments: | 
Serntaen COOPER AENE CHINN. 2. i. bisa. ccc caicsercvescslowetececcopucstsisee \ 6, 822 { 6, 857 15, 078 14, 831 | 14, 514 
BE pt = hens ekhsdguilidesees cdtetad + savas de aekets Darh wide Wemows ? 3, 000 3, 487 2, 038 | > 
Pins on bce as 6bsioncpaeteogascacecssghansdvceocseuncy | 
a? i RRL ae SRF aa Rpg > ARE 24, 355 26, 764 24,091 23, 514 24,171 
A tances and indorsements 5, 481 2,191 4, 564 7, 835 | 8, 485 
ONY GUNG 0 5.6 nc vvndiccnds se censnsinsecasnncses Nalwes kaekS sueie waasmncecgus eenerhs 1, 107 1, 195 1,278 1, 281 1, 249 
ROE oe Te re mem Dida sintebebbenicceciaaal 53, 847 60,770 64, 499 74, 798 | 82, 252 
LIABILITIES. 
aN eto FR Sk Cains Seb be he > <caneebbceiws sivaceubveanso aspen stapes 2, 205 2, 423 2, 423 2, 423 | 2, 423 
SRE RES SORE IS IS SPR ETRE SORES See 18 2, 000 2, 100 2, 100 2, 100 | 2, 100 
Ourrent, deposit, and other accounts. ..........0ccecccsccccsccescccverccccnccccccccs 43, 663 52, 631 54, 919 61,776 | 68, 632 
MSM aNSlS GUN TNGOTAOTOINGE . o.oo. woe oc ewe l ee cecesccenccrccescepeescesene §, 481 3, 191 4, 564 yf 8, 485 
ORS REED. so hendduas ta cckssne vee hint tihnd pete GOLA SAN ate on keke a eRe 498 425 493 459 | 612 
NE, Fe Sciences een Sei act Sieeoeiea ces deb ap exscnsgaeeeeeoes 53, 847 60, 770 | 64, 499 74, 793 | 82, 252 














FIRST MONTHLY REPORT OF CONDITION OF 
PRINCIPAL LONDON JOINT-STOCK AND OTHER 
BANKS. 


Among the recommendations of the so-called 
Cunliffe committee there was one providing for 
the publication by the banks in Great Britain, 
on a form approved by the committee, of a 
monthly statement showing the average of their 
weekly balance sheets —- month. Pend- 
ing the passage of a bill making such statement 





obligatory, nine of the leading London banks, 
including the “big five,” viz, Lloyd’s; Barclay’s 
Bank (Ltd.); London Joint City and Midland; 
London County Westminster and Parr’s; Na- 
tional Provincial and Union; also Glyn, Mills 
& Co.; Coutts & Co.; Williams, Deacon’s; and 
the Bank of Liverpool and Martin’s for the 
first time issued their figures of monthly aver- 
ages for January, 1921. These figures are 
r= — from the London Economist, as 
ollows: 


Statement of bank accounts. 
{Average balance sheets for January, 1921.] 


{In pounds.] 





| Liver- 


| Martin’s. 


London 


County, | London, | National 


Glyn | ves re: ’ 
| pool and Barclay’s. | —— mill & Lioyd’s. | Westin. | Joint City | Provincial) Williams,| pot), 
: 0. 


& Deacon’s. | 
mister & | Midland. Union. | 





ASSETS. 


Coin, bank, and currency notes | 





and cash ‘at Bank of England.| 8,555,412 35,247,267, 1,640,000) 2,633,000, 36, 844, 473| 30,634,784, 55,061, 792| 28, 805, 150| 4,614, 170| 204,036, 048 


Balances with other banks and | 


checks in course of collection...| 2,580,823 9,292,207 658,000 1,422,000; 10,715, 135| 13, 560,461, 3,938,510, 8,229, 204) 1,684,116] 52,080, 456 
Money at call and short notice... 6,470,980 21; 022,711, 3,402,000 7/313, 000) 12,715,701] 18,908,006. 15,498,318) 11,131,584) 2;465,075| 98,927,375 


Investments.................---- 14,093, 878 64,034, 143| 4, 727,000. 7/582;000| 73 





oO 


545,048) 58,803,875 55,023,729) 56,509, 826 








Tia lana aaram AE 12,302,492 65, 177,230, 5, 167,000, 1; 122) 000! 83, 259,279. 73,870,544. 63,906,369) 54,040, 595, 3,076, 792) 361,922,301 
Loans and advances............- 40,616, 076 154,337,357, 7,088,000 &; 493, 000 145, 502, 418 137, 688, 276 192, 065, 130 138, 352, 025 20,495, 626, 845, 137, 908 
Cover for acceptances and prem- | | | | | | e | 
i noscekacccbeeeerste serail 10, 823, 992 14,065,203, 947,000] 1,972,000, 19, 188, 459] 28, 576,792 29,887,811] 8,084,689) 1,932,981 110, 478, 927 
Total assets......... Sete 95, 443, 653 363, 176, 118/23, 629, 000/30, 537, 000 381, 770, 513|357, 042, 738 415, 381, 659/305, 653, 073 41, 260, 994 2, 013, 804, 748 
LIABILITIES. | } 
iT 





Paid-up capital and reserves... 3,748,899, 23,842,372, 1,600,000] 1. 500,000) 24,137,796| 17,819,006 21,719,600| 18, 187, 457| 2,875,000, 115, 430, 121 


Acceptances and indorsements..., 9,559,082 9,819,641, "607, 000| 1,750,000, 15,030,051) 19, 832) 964 26,004,051) 4, 409;915| 1,347,802 88,360, 506 


Deposits, ete. (including un- 


vided profits)................ 82, 135, 681 329, 514, 105/21, 422, 000/27, 287, 000 342, 602, 666 319, 390, 768 367, 658, 008|283, 055, 701/37, 038, 1921, 810, 104, 121 














Total liabilities............ 95, 443, 653 363, 176, 118 23, 629, 000/30, 537, 000 381, 770, 513.357, 042, 738 415, 381, 659/305, 653, 073/41, 260, 994|2, 013, 894, 748 
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Establishment of the Imperial Bank of India. 


In accordance with a law approved on Sep- 
tember 19, 1920, the Imperial Bank of India 
began operations on January 27 of this year. 
This bank represents a consolidation of the 
«vee d banks of Bengal, Bombay, and 

adras, which have been doing business in 
India since the beginning of the nineteenth 
century. These banks have acted as fiscal 
agents of the Government, their business has 
been rather strictly circumscribed geograph- 
ically, and they were required to carry large 
cash reserves and were prohibited from engag- 
ing in foreign exchange transactions. To a 
large extent, the presidency banks have acted 
we Venkere for the exchange banks. Besides 
the presidency banks, which had about 60 
branches, there are in India 45 branches of 
exchange banks with head offices outside of 
India, whose business is mainly to finance 
foreign trade and to deal in foreign exchange. 
In addition, there are about 60 or 70 joint-stock 
banks with over 150 branches, — a local 
business, and subject to a rather high rate of 
business mortality. All told, therefore, there 
are about 250 banks and branches in India, sit- 
uated in about 150 towns, or in about 20 per 
cent of the towns having a population of 
10,000 or more. 

The initiative in the move toward amalgama- 
tion was taken by the ——e banks them- 
selves, which presented to the Government of 
India a memorandum advocating the establish- 
ment of the Imperial Bank. Their main 

ments were: 

1. That extension of banking facilities in 
India was greatly needed, as it was “useless to 
educate people into a willingness to follow 
civilized habits as regards keeping their money 
if there are not at hand ba 
them to do so.” lege? 

They propose to open, after consolidation, 
and within five years after its establishment 
no less than 100 new branches of the Imperial 
Bank. (The law as passed includes provision 
for the establishment of these branches.) 

2. It is true that the presidency banks, to a 
considerable extent, have acted as bankers for 
local banks, but this consolidation will ma- 
terially increase their ability to assist the other 
banks through the rediscount of domestic bills 
of exchange, known generally as “hundis.” 

3. An amalgamation of the three presidency 
banks, together with the establishment of many 
new branches, would facilitate the handling of 
the public debt. So long as Government securi- 
ties were held by a small number of large in- 
vestors, transactions in connection with the 
debt could be conducted satisfactorily by a few 
large banks, but with the enormous war expan- 


ing facilities for 








sion of the debt and its widespread ownership 
among the masses of the population who have 
urchased bonds of the tao war loans, it 
as become necessary to afford facilities for 
cashing coupons, paying off maturing obliga- 
tions, etc., in a large number of small com- 
munities. 

4. The amalgamation of the three banks 
would make it possible to abolish Government 
reserve treasuries by transferring their business 
to the Imperial Bank. (The law does abolish 
the reserve treasuries.) 

The new bank has a branch in London, which 
however, may open accounts for or receive de- 
posits only from persons who are or have been 
customers of the Imperial Bank or of one of the 
presidency banks in India. The bank’s sales 
or purchases of bills payable outside of India 
are restricted to bills of such banks as the gov- 
ernor general in council may approve. These 
provisions are intended to prevent interference 
of the Imperial Bank with the business of 
established banks in London. 

The Imperial Bank is owned by the share- 
holders of the three amalgamated presidency 
banks. Although the bank is to act as fiscal 
agent of the Government and to carry all the 
Government balances, the Government will not 
participate in the bank’s profits for the first 
three years, largely for the reason that the es- 
tablishment of new branches, which the bank 
is obliged to undertake, will involve for the im- 
mediate future considerable unprofitable busi- 
ness. Moreover, the bank is to be compen- 
sated for its work as fiscal agent in connection 
with the handling of Government securities and 
coupons. At the end of three years the pro- 
posed plan is to determine on the basis of actual 
experience whether and to what extent the 
Government is entitled to participation in the 
bank’s profits. 

The Government is to be represented on the 
central board of governors of the Imperial Bank 
by the controller of the currency or some other 
officer selected in his place by the governor 
general, and by not to exceed six other persons 
nominated by the governor general. These 
members of the boned will have the privilege of 
attending meetings and of participating in de- 
liberations, but not of voting. 

The following is an extract from the law, 
enumerating the kinds of business in which the 
Imperial Bank may and may not engage: 


Part I. 


BUSINESS WHICH THE BANK IS AUTHORIZED TO CARRY ON 
AND TRANSACT. 


The bank is authorized to carry on and transact the 


‘several kinds of business hereinafter specified, namely: 


(a) The advancing and lending money, and openi 
cash credits upon the security = Sg a 











ee eee 
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I. Stocks, funds, and securities (other than immovable 
property) in which a trustee is authorized to invest trust 
money by any act of Parliament or by any act of the gov- 
ernor general in council and any securities of a local 
government or the government of Ceylon; 

II. Such securities issued by State-aided railways as 
have been notified by the governor general in council 
under section 36 of the presidency banks act, 1876, or may 
be notified by him under this act in that behalf: 

III. Debentures or other securities for money issued 
under the authority of any act of a legislature established 
in British India by, or on behalf of, a district board; 

IV. Goods which, or the documents of title to which, 
are deposited with, or assigned to, the bank as security for 
such advances, loans, or credits; 

V. Accepted bills of exchange and promissory notes 
indorsed by the payees and joint and several promissory 
notes of two or more persons or firms unconnected with 
each other in general partnership; and 

VI. Fully paid shares and debentures of companies 
with limited liability, or immovable property or documents 
of title relating thereto as collateral security only where 
the original security is one of those specified in subclauses 
I to IV, and if so authorized by any general or special 
directions of the central board, w here the original security 
is of the kind specified in subclause V: Provided, That 
such advances and loans may be made, if the central board 
thinks fit, to the secretary ‘of state for India in council, 
without any specific security. 

(b) The selling and realization of the proceeds of sale 
of any such promissory notes, debentures, stock receipts, 
bonds, annuities, stocks, shares, securities, or goods which, 
or the documents of title to which, have been deposited 
with, or assigned to, the bank as security for such advances, 
loans, or credits, or which are held by the bank, or over 
which the bank is entitled to any lien or charge i in respect 
of any such loan or advance or credit or any debt or claim 
of the bank, and which have not been redeemed in due 
time in accordance with the terms and conditions (if any) 
of such deposit or assignment; 

(c) The advancing and lending money to courts of wards 
upon the security of estates in their charge or under their 
superintendence, and the realization of such advances or 
loans and any interest due thereon, provided that no such 
advance or loan shall be made without the previous sanc- 
tion of the local government concerned, and that the period 
for which any such advance or loan is made shall not 
exceed six months; 

(d) The drawing, accepting, discounting, buying, and 
selling of bills of exchange and other negotiable securities 
payable in India or in Ceylon; and, subject to the general 
or special directions of the governor general in council 
the discounting, buying, and selling of bills of exchange, 
payable outsi e India for and from or to such banks 
as the governor general in council may approve in that 
behalf; 

(e) The investing of the funds of the bank upon any of 
the securities specified in Subclauses I to IIT of clause (a) 
and converting the same into money when required, and 
altering, converting, and transposing such investments 
for or into others of the investments above specified; 

(f) The making, issuing, and circulating of bank- -post- 
bills and letters of credit made payable in India, or in 
Ceylon, to order, or otherwise than to the bearer on 
demand; 

(9) The buying and selling of gold and silver, whether 
coined or uncoined; 

(hk) The receiving of deposits and keeping cash accounts 
on such terms as may be agreed on; 

(i) The acceptance of the charge of plate, jewels, title 
deeds, or other valuable goods on such terms as may be 
agreed on; 





(j) The selling and realizing of all property, whether 
movable or immovable, which 1 may in any way come into 
the possession of the bank in satisfaction or part satisfac- 
tion of any of its claims; 

(k) The transacting of pecuniary agency business on 
commission; 

(l) The acting as administrator, executor, or trustee for 
the purpose of winding up estates, and the acting as agent 
on commission in the transaction of the following kinds of 
business, namely: 

I. The buying, selling, transferring, and taking 
charge of any securities or any shares In any public 
company; 

II. The receiv ing of the proceeds, whether principal, 
interest or dividends, of any securities or shares; 

III. The remittance of such proceeds at the risk of 
the principal by public or private bills of exchange 
payable either in India or elsewhere. 

(m) The drawing of bills of exchange and the granting 
of letters of credit payable out of India, for the use of 
principals for the purpose of the remittances mentioned 
in clause (I) and also for private constituents for bona 
fide personal needs; 

(n) The buying, for the purpose of meeting such bills 
or letters of credit, of bills of exchange payable out of 
India, at any usance not exceeding six months; 

(0) The borrowing of money in India for the purpose of 
the bank’s business, and the giving of security for money 
so borrowed by pledging assets or otherwise; 

(p) The borrowing of money in England for the purposes 
of Sonica business upon the security of assets of the bank, 
but not otherwise; and 

(q) Generally, the doing of all such matters and things 
as may be incidental or subsidiary to the transacting of 
the various kinds of business hereinbefore specified. 


Part Il. 


BUSINESS WHICH THE BANK IS NOT AUTHORIZED TO CARRY 
OUT OR TRANSACT, 


The bank shall not transact any kind of banking business 
other than those specified in Part I and in particular— 

(1) It shall not make any loan or advance (a) for a 
longer period than six months, or (b) upon the security 
of stocks or shares of the bank, or (c) save in the case of the 
estates specified in clause (c) ‘of Part I, upon mortgage or 
in any other manner upon the security of any immovable 
property, or the documents of title relating thereto. 

(2) The bank shall not (except upon a security of the 
kind specified in subclauses I to IV of clause (a) of Part 
I) discount bills for any individual or partnership firm 
for an amount exceeding in the whole at any one time 
such sum as may be prescribed, or lend or advance in 
any way to any individual or partnership firm an amount 
exceeding in the whole at any one time such sum as may 
be so prescribed. 

(3) The bank shall not discount or buy, or advance and 
lend, or open cash credits on the security of any negotiable 
instrument of any individual or partnership firm, payable 
in the town or at the place where it is presented for dis- 
count, which does not carry on it the several responsibili- 
ties of at least two persons or firms unconnected with each 
other in general partnership. 

(4) The bank shall not discount or buy, or advance and 
lend, or open cash credits on the security of any negotiable 
security having at the date of the proposed transaction a 
longer period to run than six months or, if drawn after 
sight, drawn for a longer period than six months: Pro- 
vided, That nothing in this part shall be deemed to pre- 
vent the bank from allowing any person who keeps an 
account with the bank to overdraw such account, with- 
out security, to such extent as may be prescribed. 
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Transfer of Note Issue in Australia from 
Treasury to Commonwealth Bank. 


Below are printed the significant portions of 
an act approved November 30, 1920, by which 
the note-issue function is transferred from the 
Commonwealth treasury of Australia to the 
Commonwealth Bank. The bank will be reor- 
ganized somewhat along the lines of the Bank 
of England, with an issue department distinct 
from the banking department. The issue de- 
partment will be controlled by a board consist- 
ing of four directors appointed by the governor 
general, one of whom shall be the governor of 
the bank, one a representative of the secretary 
of the treasury, and two outside business men. 
The new Australian notes will be in a way 
similar to our own Federal Reserve notes in 
that, while they are issued by the Common- 
wealth Bank, they constitute an obligation of 
the Commonwealth Government. They differ 
from Federal Reserve notes, however, in that 
they are legal tender. 

Priot to 1910 the bulk of the circulation in 
Australia consisted of notes of the commercial 
banks and of metallic money. Between 1910 
and 1914 commercial bank notes had decreased 
to a very small amount, their place being taken 
by Australian notes issued fir the treasury. 
During the war the amount of coin and bullion 
in circulation and in the hands of the banks 
decreased considerably, as the treasury made 
efforts to concentrate the gold in its vaults. 
On the other hand, Australian notes in the 
hands of the commercial banks increased from 
about 5 millions in 1914 to 35 millions in 1920. 

Following are the extracts from the law: 


THE COMMONWEALTH OF AUSTRALIA. 
COMMONWEALTH BANK. 
[No. 43 of 1920.] 


[An act to amend the Commonwealth bank act, 1911-1914, and for other 
purposes. (Assented to 30th November, 1920.)] 


Part VI-a. ISSUE OF AUSTRALIAN NOTES. 


DIVISION 1. PRELIMINARY. 


60-b. (1) From and after the commencement of this 
part (a) a bank shall not issue or circulate as money any 
note or instrument for the payment of money issued by a 
State and payable to bearer on demand; and (6) a note 
or instrument for the payment of money issued by a State 
—, payable to bearer on demand shall not be a legal 
tender. 

(2) A bank which, in contravention of this section, issues 
or circulates as money any note or instrument issued b 
a State and payable to bearer on demand shall be liable 
to a penalty not exceeding £500. be i 

3) Proceedings for an offense against this section shall 
only be instituted by the attorney general or by a person 
acting under his authority. 


DIVISION 2. ESTABLISHMENT OF NOTE-ISSUE DEPARTMENT. 


60-c. For the purposes of this part there shall be a note- 
issue department of the bank, which shall be kept distinct 
from all other departments of the bank. 





60-d. (1) The note-issue department shall be managed 
by 4 board of directors composed of the governor of the 
bank and three other directors appointed by the governor 
general in accordance with this part, of whom one shall 
be an officer of the Commonwealth treasury. 

(2) The governor shall be ex officio chairman of directors. 

(3) Of the three persons first appointed as directors in 
pursuance of this section, one person shall be appointed 
and shall hold office during good behavior for a term of 
five years, one for a term of four years, and one for a term 
of three years. 

(4) Thereafter each appointment of director shall be for 
a term of five years, subject to good behavior. 

(5) Every person who is appointed a director shall on 
the expiration of his term of office be eligible for reap- 
pointment. 

(6) In case of the illness or absence from the Common- 
wealth or absence from duty on leave of any director, the 
governor general may appoint a person to act as a director 
during the illness or absence. 

(7) Three members of the board of directors shall form 
a quorum. 

(8) At meetings of the board of directors the chairman 
shall have a deliberative vote, and, in the event of an 
equality of voting, a second or casting vote. 

60-e. There shall be paid to each director, other than 
the governor, such remuneration and traveling allowance as 
the governor general fixes. 


DIVISION 3. TRANSFER OF EXISTING ISSUE TO NOTE-ISSUE DEPARTMENT. 


60-f. (1) Upon a date to be fixed by proclamation all the 
assets and liabilities of the treasurer under the Australian 
notes act, 1910-1914, shall by force of this act be transferred 
to the note-issue department of the bank. 

(2) The transfer of the assets and liabilities shall be at 
the values shown in the books of the treasury. 


DIVISION 4. ISSUE OF AUSTRALIAN NOTES. 


60-g. (1) Subject to this act, the board may from time 
to time (a) issue Australian notes; (b) reissue Australian 
notes; and (c) cancel Australian notes. 

(2) Australian notes issued in pursuance of this part 
shall not be deemed to be bank notes within the meaning 
of the bank notes tax act, 1910. 

60-h. (1) Australian notes may be issued in any of the 
following denominations, namely, 5 shillings, 10 shillings, 
£1, £5, £10 and shall (a) be printed and issued by the 
board from the Commonwealth Bank; (>) be a legal tender 
throughout the Commonwealth and throughout all terri- 
tories under the control of the Commonwealth except in 
respect of payments due by the note-issue department; and 
(c) bear the promise of the treasurer to redeem the notes in 
gold coin (or, in the case of a single 5 shillings Australian 
note, in silver coin) on demand at the head office of the 
Commonwealth Bank. ; 

(2) Upon the commencement of this act Australian 
notes expressed to be payable at the Commonwealth treas- 
ury at the seat of government shall be payable at the head 
office of the Commonwealth Bank. 

(3) Australian notes shall bear thereon the signature 
of the secretary of the treasury or such other officer of the 
Commonwealth treasury as the treasurer directs, and the 
signature ef the chairman of directors or such officer of the 
note-issue department as the board directs. The signa- 
tures may be made in the handwriting of the officers or 
persons or may be made by engraving, lithography, or any 
mechanical process approved by the treasurer. 

60-i. (1) Part of the moneys derived from the issue of 
Australian notes or acquired on the transfer of the Aus- 
tralian note issue from the treasury, shall be held by the 
board in gold coin for the p of the reserve provided 


| for in section 60-k of this act, and the board may invest the 


remainder or any part thereof (a) on deposit with any 
bank; or (6) in securities of the United Kingdom, or of the 
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Commonwealth, or of a State; or (c) in trade bills with a 
currency of not more than 120 days. 

(2) The board may sell or dispose of any securities in 
which any moneys have been invested in pursuance of this 
section. 

60-j. The profit derived from the issue of Australian 
notes shall be expended (a) in the payment of the working 
expenses of the note-issue department; (5) in the payment 
of commission, at a rate to be approved by the governor 
general, to the bank for the purposes of its general business. 
and (c) in the payment of the balance to the treasury. 

60-k. (1) The board shall hold in gold coin and bullion a 
reserve of an amount not less than one-fourth of the amount 
of Australian notes issued. 

(2) In ascertaining the amount of Australian notes 
issued, the amount of notes which have been redeemed 
shall not be included. 

60-1. (1) On the last Monday of each month, an officer 
appointed for the purpose by the board shall prepare and 
sign a statement, showing at the close of business on that 
date (a) the number and amount of Australian notes issued 
and not redeemed and (6) the amount of gold coin held by 
the note-issue department for the purposes of this act. 

60-0. For any Australian notes required by the bank on 
deposit or for the purposes of its ordinary business, the 
bank shall make to the note-issue department payment or 
shall give credit to the board, upon the same terms and 
conditions as those applicable to any other bank. 

60—p. (1) The governor general may, whenever in his 
opinion any emergency has arisen which renders it desir- 
able in the public interest so to do, by proclamation 
authorize the transfer, from the board to the treasurer, for 
such period as is specified in the proclamation, of the 
control of and responsibility for the whole or part of the 
Australian note issue, and may by that proclamation or a 
further proclamation give such directions as are in his 
opinion necessary or desirable for carrying out the transfer. 

(2) Upon the issue of a proclamation in pursuance of 
this section, the control of and responsibility for the 
Australian note issue shall, for the period and to the extent 
specified in the proclamation, be transferred to the treas- 
urer. 

(3) When the governor general is of opinion that the 
emergency on account of which the transfer was made has 
ceased, he may by proclamation authorize the retransfer 
of the Australian note issue to the board, and thereupon 
the Australian note issue shall be retransferred accordingly. 


Gold and Silver Embargo in England. 


During the war gold exports were not pro- 
hibited in England, but gold did not move out 
of the country, except by Government action, 
as the result of transportation difficulties and 
risks and of patriotic restraint. On March 28, 
1919, an order in council was issued under 
section 1 of the customs (exportation prohibi- 
tion) act, 1915, absolutely prohibiting the ex- 

ort of gold coin or bullion to any destination. 
Round the end of July, 1919, however, an 
arrangement was made by which new gold, 
after being shipped to the London market, 
might be exported under license. No change in 
this ai ag is made by the new law. 
On December 23, 1920, the gold and silver 
(export control) act, 1920, printed below, was 
passed, which prohibits by law the exportation 
of gold and silver coin and bullion: 





GOLD AND Sitver (Export Contron, ere.) Act, 1920. 
(10 and 11 Geo. 5.) 


CHAPTER 70. 


{An act to control the exportation of gold and silver coin and bullion 
and to prohibit the melting or improper use of gold and silver coin. 
(23 December, 1920.)]} 

Be it enacted by the King’s Most Excellent Majesty, by and 
with the advice and consent of the Lords Spiritual and Tem- 
poral, and Commons, in this present Parliament assembled, 
and by the authority of the same, as follows: 

(1) Section 8 of the customs and inland revenue act, 
1879 (which enables the exportation of certain articles to 
be prohibited), shall have effect as if, in addition to the 
articles therein mentioned, there were included the 
following articles, that is to say, gold or silver coin and 
gold or silver bullion. 

(2) If any person acts in contravention of or fails to com- 
ply with any condition attached to a license authorizing 
the exportation of any goods prohibited to be exported by 
virtue of this section, he shall for each offense, without 
prejudice to any other liability, be liable to a customs 
ar J of £100. 

(3) Gold produced in any part of His Majesty’s Domin- 
ions and imported into the United Kingdom under any 
arrangement approved by the treasury may, notwith- 
standing anything in this section, be exported in accord- 
ance with the terms of the arrangement. 

(4) In this act the expression ‘‘gold or silver bullion” 
includes gold or silver partly manufactured and any mix- 
ture or alloy containing gold or silver. 

(5) This section shall continue in force until the 31st 
day of December, 1925, and no longer, unless Parliament 
otherwise determines. 

Second. (1) It shall not be lawful for any person, ex- 
cept under and in pursuance of a license granted by the 
treasury, to melt down, break up, or use otherwise than as 
currency ye or silver which is for the time being cur- 
rent in the United Kingdom or in any British possession 
or foreign country. 

(2) If any person acts in contravention of this section, 
or acts in contravention of or fails to comply with any con- 
dition attached to a license granted under this section, he 
shall, for each offense, be liable on summary conviction 
to a fine not exceeding £100, or to imprisonment with or 
without hard labor for a term not exceeding two years, or 
to both such fine and imprisonment, and, in addition to 
any other punishment, “the court dealing with the case, 
may order the articles in respect of which the offense was 
committed to be forfeited. 

Third. This act may be cited as the gold and silver 
(export control, etc.) act, 1920. 


Cuban Moratorium. 


Prior to the expiration of the third extension 
of the moratorium established in Cuba on 
October 10, 1920, a series of three laws, known 
as the Torriente laws, came into effect to pro- 
vide for the gradual resumption of ordinary 
financial operations. The first law provides 
for payment-of outstanding obligations in four 
installments, running through 105 days for 
ordinary commercial obligations and 135 days 
for yore obligations. e second Torriente 
law provides for a liquidation commission to 


take over the affairs of insolvent banks, while 
the third Torriente law provides for the creation 
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of a commission to arrange for a general revision 
of the banking laws of Cuba in order to obviate 
the recurrence of a condition such as that from 
which Cuba has recently been suffering. 

The original moratorium decree was printed 
in the FepErAL Reserve Buiuetin for No- 
vember, 1920, page 1165. A translation of 
the text of the three Torriente laws follows: 


TORRIENTE Law No. 1. 


ArTIcLe 1. Rights of action arising out of obligations of 
a mercantile character contracted prior to October 10, 
1920, and appearing from bills of exchange, drafts, notes, 
domestic drafts, I. O. U.’s, and other credit documents 
included in the Code of Commerce, whether due or to 
become due within 125 calendar days, counting from the 
date this law goes into effect, shall not be exercised until 
after that date unless the debtors, by reason thereof. fail 
to pay to their creditors 15 per cent within 15 days, 25 per 
cent within 45 days, 25 per cent within 75 days, 35 per cent 
within 105 days, all calendar days, counting from date this 
law goes into effect. 

Failure to comply with any of the terms indicated shall 
permit the exercise of the said rights of action. 

The provisions of this article do not apply to obligations 
which have to be fulfilled with the proceeds from the sale 
or pledge of cane, sugar, or molasses, or by the transfer of 
the price of those products, but. on the contrary, contracts 
containing such obligations must be fulfilled in accordance 
with the terms agreed upon. 

ArticLe 2. Rights of action in favor of such persons as 
on October 10, 1920, were depositors of banks, bankers, and 
savings banks of the Republic to demand a return by them 
of their deposits shall not be exercised until after 135 
calendar days, counting from the date this law goes into 
effect, unless their deposits are not repaid in the following 
manner: Fifteen per cent within 15 days, 15 per cent 
within 45 days, 20 per cent within 75 days, 25 per cent 
within 105 days, and 25 per cent within 135 days, all 
calendar days, counting from the date this law goes into 
effect. The failure to return such deposits in any of the 
periods before mentioned will allow the exercise of the 
said rights of action. Whatever sum may have been paid 
depositors in excess of the sums fixed in the decree of the 
executive power of October 10, 1920, may be calculated 
in these part payments. 

ArTICLE 3. Banks, bankers, and savings banks of the 
Republic desiring to avail themselves of the provisions of 
the present act shall, within 15 calendar days following the 
taking effect of this law, so communicate to the executive 
power through the Secretary of the Treasury and the lat- 
ter, by means of one or more officers which he shall desig- 
nate for the purpose, shall examine and inspect them, and 
so long as the same is in force the said banks, bankers, and 
savings banks shall not carry on any business of any kind 
without the intervention of the representatives of the Gov- 
ernment; but this does not imply any responsibility what- 
ever on the part of the State on account of such transac- 
tions. 

Corporations other than banks, and persons desiring to 
avail themselves of the provisions of article 1 shall, withi 
15 calendar days following the taking effect of this law, so 
communicate in writing to the hoapay or first instance 
judge of their domicile, according to the following rules: 

o the a judges, those whose capital registered 
at the istro Mercantil be not more than $5,000. 

To the first instance judges, those whose capital be not 
less than $5,000. as ma 

From the date of filing the petition or the writing, the 
interested parties shall be entitled to avail themselves of 
the benefits of this law. 

Articie 4. The ins 
tioned article shall 


tors referred to in the aforemen- 
e care, under their responsibility, 





that the banks, bankers, and savings banks subject to their 
inspection and examination proceed to collect obligations 
in their favor and pay their depositors the sums referred 
to in article 2. 

Articie 5. Debtors of banks, bankers, and savings banks 
on obligations included in article 1 shall pay in cash the 
proper proportional part according to the said article with- 
out prejudice to. their right to deliver, in order to ve set 
off, so far as relates to the whole or any part of the remainder 
of their indebtedness, such credits as exist in their favor 
represented by checks, certified and drawn on such banks, 
bankers, or savings banks. 

Articie 6. Rights of action arising out of claims secured 
by mortgages, pledge, or notarial document claims of any 
kind, prior to the 10th day of October, 1920, in r t of 
the principal of the same, can not be exercised until after 
135 days, counting from the date this law goes into effect, 
and shall be subject to the provisions of article 1 hereof, 
if the debtors by means of a previous and special finding 
in a special proceeding, in all kinds of judicial proceedings 
and in any stage thereof, establish that their default isdue 
to the fact that they have not been able to draw from 
their deposits with banks, bankers, and savings banks the 
sums of money necessary for the said purpose by reason of 
the moratorium granted by the executive power and by 
the provisions of the present law. 

In order to bring this ial proceeding there shall be 
attached to the first pleading a notarial estimate wherein 
the party interested shall make oath that he is in the 
situation referred to and has no other funds wherewith 
to fulfill his obligation, and also a certificate, likewise 
sworn to, of the director or manager of the bank, banker, 
or savings bank, the which said person must issue within 
24 hours after request therefor, from which it shall ap 
that the deposit was made prior to the 10th of October, 
1920, that it exceeds in amount the sum claimed, and has 
not been attached or made responsible for the payment 
or subject to the performance of any other obligation. 
If from these documents the plea of the debtor does 
not appear to be proved, the judge shall forthwith dis- 
miss the special proceedings, and against his dismissal no 
further remedy shall be given except an appeal for re- 
view. Until the debtor returns his certificates to the 
bank, banker, or savings bank, together with a notation 
of the court stating that the obligation sued on has been 
extinguished or that the debtor has discontinued the 

ial proceeding, the bank, banker, or savings bank 
all continue the attachment of the deposit to the 
amount necessary to abide the result of the general 


ing. 
The wo of action for the collection of interest due 
shall not be included within the provisions of this article. 
ArTICLE 7. The provisions of this act do not include the 
funds of any kind belonging to the State, the Provinces, 
nor the municipalities, nor to other official organisms, or 
that appear in the name of specified public officials for 
payments on their account or the account of private 
individuals who have turned in such funds to that end, 
nor those of the International Pan-American Office for the 
protection of industrial and trade-marks. Likewise, 
they do not include the funds donated in any manner for 
the advancement of learning and for prizes to students. 
ArticLe 8. The decree of the executive power of October 
10, 1920, and the decrees extending the same dated No- 
vember 27 and December 31, 1920, shall cease to have any 
force as soon as the present act begins to take effect. 
Articie 9. This law shall begin to take effect three da 
after the publication thereof in the Gaceta Oficial of the 
Republic, and the effects of the provisions of the foregoing 
articles shall terminate the day after the 135th calendar 
day, counting from the date this law into effect, and 
from that day on all ns aff by the same shall 
be at liberty to exercise their rights in accordance with 
existing laws of procedure, and the executive power shall 
not pomet it by new decrees such as those referred to in 
the foregoing article. 
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ADDITIONAL ARTICLE. 


The funds of the State, the Provinces, and the munici- 
palities shall not be deposited hereafter except in their 
treasuries, and their obligations shall be paid by drawing 
against the same. 

Nor shall any person or private company be appointed 
fiscal agent, collectors, or paymasters thereof. 

The executive power shall enter into such contracts as 
may be deemed expedient for the payments of all kinds of 
matters for the external service of the Republic. 

Wherefore | command that the present law in all its 
parts be complied with and executed. 

Given at the Presidential Palace, in Havana, this 27th 
day of January, 1921. 

M. G. Menocat, President. 

E. SANCHEZ AGRAMENTE, 

Secretary of Agriculture, Commerce, and Labor. 


TORRIENTE Law No. 2. 


ArticLE I. The provisions of this act are applicable to 
credit companies and to banks of issue and discount 
referred to in sections VII and VIII of Title I, Book II, 
of the Code of Commerce, in force, and to all such mer- 
cantile companies and private bankers the principal 
business of which may be to receive money on deposit 
and to keep current accounts with or without interest and 
savings deposits with any corporation, company, or per- 
sons. 

Whenever the word bank is used in this act it must be 
understood as referring to all or any of the companies, 
corporations, and persons mentioned in this article. 

ArticLe II. There is hereby created a commission, to 
be composed of three members, which shall be known as 
the Temporary Banking Liquidation Commission, and 
whenever the word commission is used in this act it must 
be understood to refer to that commission. It shall have 
and exercise the powers and shall perform the duties 
provided for in this act. The members of said commission 
shall be appointed by the President of the Republic. 
One of them shall be the Secretary of the Treasury, who 
will preside over the commission, and the other two 
members shall be persons of known fitness on banking 
matters and not connected in any way with those banks 
in regard to which the commission is to exercise its func- 
tions. The members of the commission shall receive a 
per diem compensation of $30 for each day or fraction of a 
day whereon the commission shall perform any service. 
The commission shall meet upon the call of its president 
or on request of any of its members. The presence of the 
three members of the commission is necessary to make a 
quorum, and no resolution can be taken unless by the 
unanimous vote of the commission. This commission 
shall have a secretary, to be named by it. No member 
of the commission shall be suspended or dismissed, except 
for a criminal offense or for other grave cause, duly proved 
and always after a hearing. The commission shall 
appoint, fix the compensation of, and discharge the 
employees that it may deem nec to the proper 
execution of its powers and duties. All the expenses of 
the commission shall be payable from the public funds 
not otherwise appropriated. For each commissioner 
there shall be appointed a substitute having the same 
qualification as the former and who shall serve when the 
former should be absent for any cause. The commission 
shall cease in its functions within 60 days from the final 
termination of all the business devolving upon it under 
the present act, and all the other instrumentalities created 
by this act shall cease in like manner. 

ArticLe III. In any of the cases contemplated by 
Article V of this act the commission shall be authorized 
and required, in the form and manner prescribed in Article 
IV, to take possession of, to control and administer all 





the property, rights, and rights of action of any kind, 
cash on hand, and securities, as well as assets and liabilities 
of the bank; to exercise all kinds of actions; to receive 
rents, collect all debts due to the bank under its adminis- 
tration or liquidation, and to compromise the same when- 
ever it shall be necessary in its judgment; to make transfers 
or cessions of said credits and to contract and enforce 
obligations in the due course of administration of the bank; 
and generally to do all such acts and carry out such 
measures in connection with all the foregoing as the 
commission may deem necessary to the ends of this act, 
including the payment of outstanding debts of the bank 
and the distribution of the money and other properties 
that shall remain over among those entitled thereto. All 
the acts above referred to regarding the administration of 
any bank pursuant to this act shall be carried out with a 
view either to reestablish its solvency within the briefest 
possible period or, on the contrary, to bring about the final 
liquidation and accordingly the definitive cessation of 
the same. 

ArticLe IV. Of the powers vested in and duties imposed 
upon the commission by this act, those relating to the 
administration and liquidation of any bank under its 
jurisdiction shall be executed through a liquidation board, 
separately created for each such bank, and which shall be 
under the inspection, direction, and control of the com- 
mission, and to be formed as elsewhere provided in this 
act. Whenever the word board shall be used it must be 
understood that the same refers to the liquidation board. 
The members that the commission may appoint for each 
liquidation board, as well as the remaining members of 
the same, may be removed at any time for cause existin 
in the judgment of the commission, which shall be sta 
in the resolution. In the case of discharge, as well as in 
that of resignation of any member, the vacancy resulting 
shall be filled in like manner as was the original appoint- 
ment. The compensation of each member of said board 
shall not exceed $25 per day and shall be fixed from time 
to time by the commission, being heer from the funds 
of the bank concerned as a part of the expenses of adminis- 
tration or liquidation of the same under this act. 

ArticLe VY. Banks established in the Republic and 
included in Article I of this act shall be deemed to be 
in a condition of suspension of payments for all the pur- 
poses and ends of this act whenever they shall be in the 
cases of articles 870 and 871 of the Code of Commerce as 
amended by the law of the 24th of June, 1911. 

Within 48 hours of their being in those conditions their 
directors, managers, or administrators shall submit to the 
commission a statement setting forth the causes which 
compel them to request of the commission that they be 
considered in the condition of suspension of payments. 

Persons who shall be in the case of the first paragraph 
of article 876 of the Code of Commerce and any creditor 
having an obligation evidenced by a title of credit of any 
bank and showing that the bank has ceased in the ordinary 
payment of its obligations or who may have an obligation 
due to him from a bank, evidenced by a title of credit, 
which may be due and collectible in whole or in part, 
pursuant to the law of liquidation of the moratorium 
granted by decree of the 10th of October, 1920, of the 
executive power, may also request in writing of the com- 
mission that the bank in default be deemed to be in a 
condition of suspension of payments for all the purposes 
and ends of this act. 

ArticLte VI. On the same day on which the commission 
shall receive the statement of the bank it shall decree the 
said condition of suspension of payments, and in the same 
decree it will appoint two competent persons, who there- 
upon shall proceed to the main office of the pew me and, 
as representatives of the commission, shall take charge 


of and examine and supervise all the transactions of the 
bank, within 24 hours thereafter calling an extraordinary 
general meeting of stockholders, in case the entity con- 
cerned should be a stock company, the meeting to take 
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place within 48 hours after the call, whereat shall be 
chosen by a majority vote a competent person to represent 
the stockholders on the liquidation board. When the 
case shall be that of any other kind of mercantile company 
or private banker included in this act, the manager of the 
former or the private banker shall appoint within the 
above-mentioned period a representative to be a member 
of the liquidation board. 

When the case should be that of the last paragraph of 
Article V, the commission shall verify the accuracy of 
what may be set forth in the written statement and, if 
by it deemed accurate, shall act as if the bank should have 
requested to be deemed in a condition of suspension of 
payments, as one in this act. 

ArticLe VII. By means of a speedy and simple pro- 
cedure which shall be provided in the regulations that 
the commission shall prescribe, with the approval of the 
executive power, the creditors shall designate two repre- 
sentatives for the board; one of them shall be designated 
by the depositors of any kind of the bank and the other 
by the creditors who shall not be of the class referred to in 
article 19 of the law of the 24th of June, 1911, unless these 
should desire to take part in the appointment. 

It will be the duty of the representatives of the commis- 
sion to do whatever may be necessary in order that the 
majority of each class of creditors aforesaid shall designate 
its representative. ' 

During five days tie said representatives of the com- 
mission shall prepare two registration books for the nomi- 
nation of representatives, and their substitutes, of the 
creditors on the liquidation board. Within 20 days fol- 
lowing the expiration of the five days aforesaid, the credit- 
ors of each class shall appear with their deposit books or 
with the documents showing their credits at the offices, 
which shall be made ready for that purpose, in order to 
record in writing the candidates for whom they vote. 

ArticLe VIII. While the designation of the represen- 
tative of the stockholders and of the owners of the bank 
and of the two classes of creditors is pending, those ap- 
pointed by the commission shall proceed to examine all 
the books of the bank, to verify the inventory of all the 

roperties and securities thereof and of such as it may 
aa charge of for any reason, likewise verifying the 
balance of the assets and the liabilities. To this end, the 
person representing the bank shall deliver to them, on 
their arrival at its office, the books, inventories, and 
balances thereof. 

ArticLeE IX. As soon as the three representatives afore- 
said shall have been designated to form, with those ap- 
pointed by the commission, the liquidation board pro- 
vided for in Article LV of this act, the same will be con- 
sidered as constituted and all its resolutions shall be re- 
corded in a book of minutes, concerning which all the re- 
quirements qemcaied by article 36 of the Code of Com- 
merce shall be complied with. A verbatim copy of each 
resolution entered in the minute books shall be forwarded 
to the president of the commission immediately upon 
adoption, certified by the secretary of the board and coun- 
tersigned by the president. The regulations that the 
commission shall make, with the approval of the executive 
power, shall prescribe what kind of resolutions shall be 
recorded in the minute books and which shall set forth the 
reasons on Which based. 

From the day of its constitution the board shall take 
charge, for the commission, of the management, direction, 
administration, and control of the bank and of its reorgani- 
zation or liquidation, as the case may be, and accordingly 
it will exercise, under the supervision, direction, and con- 
trol of the commission, all those powers and attributions 
pertaining to stockholders, directors, managers, and 
private bankers, but all these parties shall not have any 
other intervention than that provided by this act. 

ArticLe X. The board shall be presided over by one of 
the two representatives appointed by the commission, to 
be chosen by the board. For every resolution of the board 
three votes in favor thereof shall be necessary; such 





majority vote to include, at least, the vote of one of the rep- 
resentatives appointed by the commission and the vote of 
a member of the board representing the creditors. In case 
there be no majority vote, as aforesaid, of the members of 
the board, the concurrent vote of the two representatives 
of the commission shall prevail, and in that case any one 
of the three remaining members of the board may ahs an 
appeal to the commission. ‘This appeal shall be entered 
in the same minute as the resolution, and the commission 
shall, within 10 days after receipt of a certified copy 
thereof, notify the appellant and the board of the confirma- 
tion or revocation of the resolution in whole or in part. 
Against this decision of the commission no further recourse 
may be had either in the administrative or in the judicial 
channel. 

ArticLe XI. Resolutions on all questions decided by 
the board relating to concurrent and preferred creditors, 
to propositions for reorganization or liquidation of the bank, 
and to amounts to be paid to the creditors of any class shall 
not be final until after 10 days from notification of the inter- 
ested parties. Notice shall be given in writing, and when 
this should not be possible it shall be given within 24 
hours after the adoption of the resolution, by posting on a 
bulletin board that the board shall have ready for this 
pao on the outside of the place where its meetings shall 

e held, and this notice shall be placed where it shall be 
easily accessible to the interested parties. 

Only in regard to resolutions referred to in this article 
may any interested party have judicial recourse, the which 
shall be to the civil chamber of the supreme court by pe- 
tition in writing, signed by a lawyer, accompanied by a 
certified copy of the resolution which the board shall issue 
to the interested parties within the 24 hours following the 
application therefor. As soon as said chamber shall receive 
such petition it shall make it known to the board in the 
most speedy manner in order that it may suspend enforce- 
ment of the resolution, and within 10 days, excluding 
holidays, immediately following, the chamber shall decide 
what it may deem just. Against this decision no other 
recourse may be had than a petition for rehearing. When 
the said chamber shall have rendered a final decision in 
the matter it shall notify thereof the board by means of a 
certified copy of the same, and said board shall carry out 
the decision of said chamber. Within the period fixed 
for its decision the chamber may hear the board in writing. 

All matters submitted to the chamber shall be decided 
by it according to the provisions of law in force, and in 
the absence of such provisions, according to custom, to the 
general principles of law or to commercial usages, so that 
in no case shall it fail to decide what may be submitted 
to it for decision. 

Articte XII. From the moment that the commission 
declares the state of suspension of payments according to 
the provisions of this act, no creditor can initiate any 
executory process or exercise any special action, except- 
ing the creditors who may have mortgages or pledges to 
the extent of recovery out of the properties mortgaged or 
pledged. , ‘ 

Proceedings that may be pending, except as otherwise 
provided in this act, may be continued, but executory 
proceedings shall be suspended at the stage of enforcing 
the judgment and ordinary actions at the stage of execu- 
tion of judgment. : : 

All pending actions and all agree aay thereunder in- 
stituted at any time prior to the taking effect of this act 
by any bank comprehended in the first article of this act 
or by the creditors of said banks against them, under the 
provisions of the bankruptcy laws contained in the Code 
of Commerce and in the Ley de Enjuiciamiento Civil or 
of the law of suspension of payments of June 24, 1911, 
shall not be exercised or continued from the time of the 
taking effect of this act, but shall cease from the moment 
of the taking effect of this act, and said bank shall imme- 
diately become subject to the commission established by 
the same and shall be liquidated or reo ized by said 
commission, according to the provisions of this act. Dur- 
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ing the period and to the extent of the operation of the 
provisions of this act, whatever is provided for in it shall 
exclude all other classes of proceedings that may modify 
or change its effects, and no existing law shall be held 
operative in so far as inconsistent with the provisions of 
this act concerning the matters which the same embraces. 

ArticLte XIII. Within three months after the commis- 
sion has issued its decree declaring the suspension of pay- 
ments the board shall submit to the commission, to the 
creditors and to the stockholders or owners of the bank a 
plan of reorganization, whenever it may be possible to pay 
the creditors in installments that in the aggregate do not 
exceed the period of one year and in the event that the 
bank shall not have lost an amount greater than 50 per 
cent of its capital subscribed and paid. Should the case 
be otherwise, the board will decide to liquidate, as also 
in case neither the creditors nor the owners of the capital 
stock accept the reorganization plan. For approval of this 
plan the votes of the stockholders or persons representing 
three-fourths of the capital and the votes of the creditors 
representing three-fourths of the credits of each of the two 
classes referred to in Article VII of this act shall be 
necessary, and the plan must also be approved by the 
commission. 

ArticLtE XIV. All the members of the board shall, 
under the most strict responsibility, comply with the pro- 
visions of this act during the exercise of their functions, but 
the acts of the representatives of the commission shall not 
in any case entail any responsibility on the part of the com- 
mission, nor the acts of the latter on the State, without 
prejudice to the personal and direct responsibility of each 
of the members of the commission or of the board. 

Articte XV. The commission and also the board are 
obliged to denounce to the criminal courts, without loss of 
time, all facts of which they may have knowledge and 
which constitute criminal offenses. 

ArticLE XVI. The powers vested in the commission 
by Article III of this Act shall include the power to exercise 
all kinds of rights of actions appearing therefor before the 
courts by lawyers, procurators, or agents in all cases in 
which it may be necessary and specially in those in which 
property of any kind has been concealed or disposed of, 
or in which transfers have been made in fraud of creditors; 
and to this end the provisions of articles 879, 880, 881, and 
882 of the existing Code of Commerce and those of article 
33 of the law of June 24, 1911, shall be deemed operative to 
the extent to which reasonably applicable, and it is hereby 
provided that the commission shall represent in all these 
——— the rights of the bank and of the creditors con- 

ormably to = provisions of law. 

Articte XVII. All existing laws that conflict with any 
provisions of this law or with regulations for its enforce- 
ment issued by the commission with the approval ot the 
executive power are hereby repealed. 

Articte XVIII. The provisions of this special act shall 
be deemed complementary of the other law of liquidation 
of the moratorium granted by the executive power on the 
10th of October, 1920, and accordingly shall be applicable 
only to banks, private bankers, and savings banks to which 
the same relates, and to all corporations, companies, or 

rsons included in the first article of this act which may 

e M8 pe pa within its provisions during the time 
in which the commission created by it may be function- 
ing on the work devolving upon that body. 

Articte XIX. This act shall begin to take effect from 
the day of its publication in the Official Gazette of the 
Republic. 

ADDITIONAL ARTICLE. 


1. The provisions of this act do not include the funds 
of any kind belonging to the State, the Provinces, nor the 
municipalities, nor to other official organisms, or that 
appear in the name of epee public officials for payments 
on their account, or the account of private individuals 
who have turned in such funds to that end, nor those of 
che International Pan-American Office for the protection 





of industrial and trade marks. Likewise they do not 
include the funds donated in any manner for the advance- 
ment of learning and for prizes to students. 

2. Without affecting the duty assigned to the commis- 
sion created by the second article of this act to notify the 
tribunals of justice of any fraudulent act within its juris- 
diction in the exercise of the functions vested in it, any 
person may at any time denounce to said tribunals any 
punishable act committed by any of the institutions in- 
cluded in the first article of this act, to the detriment of 
its bondholders, stockholders, and bona fide creditors, to 
establish the responsibilities whereof the tribunals of jus- 
tice will follow the procedure established by the ordinary 
jurisdiction in each case. 

In pursuance of article 72 of the constitution, this is for- 
warded to the President of the Republic. 

Sessions chamber of the Senate, in Habana, this 29th of 
January, 1921. 


TORRIENTE Law No. 3. 


CREATING NATIONAL COMMISSION TO STUDY BANKING 
LEGISLATION. 


ArticLe 1. A national commission is hereby created to 
consider banking legislation for the Republic. 

ArticLe 2. The commission shall be composed of the 
Secretary of the Treasury, with two senators not belonging 
to the same political party, and two members of the House 
of Representatives not belonging to the same political 
party, together with five persons representing agriculture, 
commerce, industry, banking, and land owners. Ap- 
pointments thereto shall be made by the Chief Executive 
and the commissioners shall not receive any compensation 
for their services. 

ArticLe 3. The commission shall appoint its president 
and its secretary. The latter may be a person not a mem- 
ber of the commission and in such event he neither shall 
receive any compensation other than that which he may 
enioy as an incumbent of some other public office. 

Whenever. the Secretary of the Treasury attends the 
sessions of the commissions he shall preside over the same, 
although he be not the president. 

ArticLe 4. The commission shall submit its report to 
the Chief Executive, who shall transmit it to Congress 
together with such recommendation as he may deem 
proper. 

ArticLeE 5. The commission may call upon any execu- 
tive department to furnish from among its officials or em- 
ployees such personnel as may be needed for the work of 
the commission, and such personnel shall receive no other 
compensation than that provided for their respective regu- 
lar positions. Such services rendered the commission 
shall be deemed a matter of merit on the records of the 
persons so serving. 

The Secretary of Finance shall furnish the commission 
any supplies that may be needed. 

ArticLe 6. This law shall take effect from the date of 
its publication in the Official Gazette of the es fay td 
and the expenses thereby occasioned shall be payable from 
any funds in the Treasury not appropriated for other 
obligations. 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11 (k) of the Federal Reserve act 
have been ~ ta by the Board during the month of 
February, 1921: 

District No. 1. 
Registrar of stocks and bonds: 
The Home National Bank of Meriden, Meriden, Conn. 
Trustee, executor, administrator, and registrar of stocks and bonds: 
The Home National Bank of Milford, Milford, Mass. 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee of estates of lunatics 
The Tradesmen’s National Bank, Philadelphia, Pa. 
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District No, 4, 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, ae, and receiver: 
The Second National Bank of Bui Bucyrus, Ohio. 
istrator, registrar of stocks and bonds, guardian 
ee, receiver, and committee of estates of lunatics: 
ational Bank, Waynesburg, Pa. 


District No. 5. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
The Farmers & Merchants National Bank, Baltimore, Md. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
The First National Bank of Remsen, Remsen, Iowa. 


District No, 9, 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
The First National Bank of Canton, Canton, 8. Dak. 


The Citizens 


State Bank and Trust Companies Admitted. 


The following list shows the State banks and trust compa- 
nies which have been admitted to membership in the Fed- 
eral Reserve System during the month of February, 1921. 

One thousand five hundred and seventeen State institu- 
tions are now members of the system, having a total capital 
of $538,124,619, total surplus of $518,234,204, and total 
resources of $10,373;,232,512. 




















Total re- 
Capital. | Surplus. sourees. 
District No. 2. 
Citizens Trust Co., Fredonia, N. Y....- $100,000 | $85,000 |$1, 899, 339 
District No. 3. 
Aldine Trust Co., Philadelphia, Pa..... 517,600 | 340,560 | 3,310, 594 
Dime Deposit Bank, Kulpmont, Pa....| 50,000 30, 000 
District No. 6. 
Barnesville Bank, Barnesville, Ga...... 50,000} 10,000} 238,034 
Bank of Millen, Millen, Ga...........-- 50,000} 50,000| 597,476 
The Farmers Bank, Monroe, Ga........ 150, 000 30, 000 , 
Peoples Bank & Trust Co., Bell Buckle, 
We kéusndnn@eneseasbasausindsvsenss Yi g Eee 183, 138 
District No.7. 
The Gerber State Bank, Argenta, Ill....| 25,000 2,500} 251,649 
The Michigan State Bank, Eaton Rap- 

oy ney paint 75,000} 15,000} 654,449 

Old State Bank, Fennville, Mich....... 50, 000 10,000} 551,690 
District No. 8. 

Grenada Bank, Grenada, Miss.......... 250,000 | 319,000 | 8,025, 071 
District No. 11. 

The Paradise State Bank, Paradise, Tex.| 25,000 |.......... 132, 008 

The Farmers State Bank, Plano, Tex....| 60,000 40, 000 441,643 
District No. 18. 

Bellevue Bank & Trust Co., Bellevue, 

EE Sa ee ee eae: 50, 000 |.......... 52, 500 
Farmers & Merchants Bank, Long 

DN MIE io acia's esoangseaseasace 350,000 | 325,000 | 6, 543, 619 
Long Beach Savings Bank & Trust Co., 

Long Beach, Calif. ................... 350,000 | 165,000 | 4,920, 742 
Pomeroy State Bank, Pomeroy, Wash. . 000 | 150,000 | 1, 283,333 
The Commercial Bank of Yakima, 

OG POI oo codes ccceccivscscee 100, 000 10,000 | 746, 863 





VOLUNTARY LIQUIDATIONS. 
United Loan & Trust Co., Lynchburg, Va. 


CONVERSION. 
The Citizens State Bank, Stanwood, Wash., has been converted intoa 
national bank. 


CHANGE OF NAME. 
French-American Bank of Savings, San Francisco, Calif., to The 
American 


French- ank. 
my om State Savings Bank, Lansing, Mich., to American State Sav- 
ings Bank. 


36221—21——4 





Acceptances to 100 Per Cent. 


Since the issuance of the January BuLietin the fol- 
lowing banks have been authorized by the Federal Reserve 
Board to accept drafts and bills of exchange up to 100 per 
cent of their capital and surplus: 

The Wheeling Bank & Trust Co., Wheeling, W. Va. 

First National Bank, Braddock, Pa. 


Commercial Failures Reported. 

The continued large increase in commercial failures, as 
compared with the low mortality of 1920, is shown in the 
1,186 defaults in the United States during three weeks of 
February, which far exceed the only 367 insolvencies re- 
ported to R. G. Dun & Co. in the same period of last year. 
The statement for January, the latest month for which 
complete figures are available, discloses 1,895 failures for 
$52,136,631 of liabilities, the number being the largest of 
any month since January, 1916, and the indebtedness the 
heaviest, excepting that of December, 1920, of any month 
back to June, 1914. Comparing with the returns of 
January, last year, increases are shown by the defaults in 
each of the 12 Federal Reserve districts, not only as to 
number, but also in respect of the liabilities. 


Failures during January. 




















Number. Liabilities. 
District. ——____—_— 
1921 | 1920; 1921 1920 
RGR AS CERT | 183) 74 | $3,841,114 | $032,814 
5 crccuaisdisccbettiencdameas | 390} 103| 9,808,623 | 1,212,644 
ith cunk sth aeietuacana todd | 96 | 39| 2183908 | 828) 805 
i; «425s, t-< datdueh thee | 133| 30| 6,661,913| 327,743 
IE 14 2. nti. cumecaeadinial 142| 35| 3,887,908 | 284,943 
ai age Nee 195 | 37| 4,054,436 | 235,357 
sss sapnincaagaiidaaiet | 992) 57) 9,182,523 | 1,179,910 
ED te 126 | 34| 2,370,168 | ’ 168,764 
en ERERRER ERIE See 48| 15| 583,858] 132,265 
a haa nas ae 82| 32) 1,767,286 | 367,433 
Soca ce cobasnun ly 155| 33| 3,359,871| 284,096 
| IRR NS as #8 123| 71| 4,435,023 | 1,585,258 
Ne ee 1,805 | 569 | 52,136,631 | 7,240,082 











New National Bank Charters. 


The Comptroller of the Currency gg the followin, 
increases and reductions in the number and capital o 
national banks during the period from January 29 to 
February 25, 1921, inclusive: 


Banks. 





ie CN BEE BO ino onc deivicccczecssesecccess hee ee 

With capital Of... ......c.cccccccccccccccccccccccfocesoccces 

Increase of capital approved for. ...........--.-- 40 

With new capital o 

Aggregate number of new charters and banks 
creasin, 


ca 
With : te of new — authorized........ 
Number of liquidating (other than those 

consolidating with other national banks under 








A ca red 250, 000 
Con: ion of national banks under the act 

GE Bees Fo MEK cc ccccceccseccassccasesenacess BE sécnstetae 
QE ada csikavinccckdincereccascssssncertiaseondeinaoneses 2, 000, 000 
The foregoing statement shows the ite of 

increased = for the period of 5, 730, 906 

Suinst this there was @ redaction of captial| 

owing toliquidation (other than for 

tion with cher national banks under the act 

CF FED E, MeO ce ncccccccascccencocccosacccecchececcscces 250, 000 

Net Imerense........cccccccccccccccccccccce|eccccceses 5, 480, 800 











~ 1 Ineiudes one inerease in capital of $335,800 incident to consolida- 
tion under act Nov. 7, 1918. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Period for which acceptances should be drawn. 

The Federal Reserve Board recently received 
an inquiry from a national bank relative to 
acceptances which an oil-distributing company 
had requested it to make against domestic 
shipments of oil. 

regen. company had contracted 

to sell oil to an oil-distributing company and 
the latter had, in turn, contracted to sell the 
oil to a railroad company. The oil was to be 
shipped by the producing company direct to 
the railroad company and the distributing 
company had agreed to make immediate 
— to the producing company, but the 
railroad company had purchased the oil from 
the distributing company on credit and was 
not to make payment until sometime after 
delivery. The distributing company wished 
to draw drafts upon the national bank, se- 
cured at the time of acceptance by bills of 
lading covering the oil in transit from the 
producing oil company to the railroad com- 
pany, and with the proceeds of the accepted 
afts to pay the producing company for the oil. 

Under the terms of section 13 of the Federal 
Reserve Act a national bank may accept drafts 
drawn upon it “which grow out of transac- 
tions involving the domestic shipment of 
goods provided shipping documents convey- 
ing or securing title are attached at the time 
of acceptance.” Under this provision the drafts 
drawn by the distributing company would be 
eligible lor acceptance by the national bank, 
providing the bank is secured at the time of 
acceptance by shipping documents which 
convey or secure title to the oil, and provided, 
further, that the drafts comply in all other 
respects with the terms of the law and the 
regulations of the Federal Reserve Board. 

he period for which the drafts are drawn 
in the first instance should be approximately 
the same as that required to complete the 
shipment and to finance the sale of the oil 
to the railroad company, but should not be 
in excess of the period of credit which is 
usual and necessary in transactions of this 
character. The Federal Reserve Board has 
ruled, on the one hand, that where a 6 
months’ credit. is required it is improper to 
grant that credit by means of two 3 months’ 
acceptances for the age of making the 
acceptances at all times eligible for rediscount 
by Federal Reserve Banks. On the other 
hand, the Board has ruled and its regulations 
provide that the period covered by an accept- 
ance should not be in excess of that which is 





usual and reasonably necessary to finance the 
underlying transaction. 

It is assumed that the railroad company 
requires the oil for its immediate use and that 
the accepting bank will be called upon to 
surrender the shipping documents after com- 

letion of the ps som rg so that thereafter 
it will have no control over the oil. Under 
these circumstances the aggregate of the 
acceptances outstanding at any one time must 
not be in excess of 10 per cent of the bank’s 
capital and surplus, since section 13 provides 
that no member bank shall accept for any 
one customer to an amount equal at any one 
time in the egate to more than 10 per 
cent of its paid-up and unimpaired capital 
stock and surplus, unless the bank is secured 
either by attached documents or by some other 
actual security growing out of the same 
transaction as the acceptance. 


Eligibility of notes of cold-storage companies. 

A recent inquiry received by the Board raises 
the question of the eligibility of the notes of a 
cold-storage company. 

The cold-storage company uses the proceeds 
of its notes to make advances to customers who 
have placed their goods in the company’s ware- 
houses to be sold by the company for the ac- 
count of the customers. The customers give 
the storage company their notes for the amount 
of these advances and as security for such notes 
pledge the warehouse receipts representing the 

oods stored. The storage company pledges 

the customers’ notes and the warehouse re- 
ceipts as collateral for their own notes, the 
eligibility of which is in question. 

n the opinion of the Federal Reserve Board 
such notes of the cold-storage company are 
ineligible for rediscount by Federal Reserve 
Banks under the one enunciated in the 
Board’s ruling with reference to the paper of 
cotton factors, namely, that paper the proceeds 
of which are to be used to make loans to third 
parties is finance paper rather than commercial 
or agricultural paper, and is not, therefore, 
eli ible for rediscount. (See FeprraLt Re- 
SERVE BULLETIN for November, 1920, p. 1176.) 

In that ruling it was also pointed out that 
the notes of the factors’ customers, represent- 
ing loans made by the factors to those cus- 
tomers, might be indorsed and discounted by 
the factors, and that if subsequently indorsed 
by a member bank such notes would be eligible 
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for rediscount by Federal Reserve Banks, pro- 
vided the customers have used or are to use the 
proceeds for agricultural or commercial pur- 
poses, and provided further, that the notes 
comply in other respects with the provisions 
of the law and the regulations of the Federal 
Reserve Board. Similarly, the notes of the 
customers of the cold-storage company, repre- 
me loans made to them by the company, 
would be eligible for rediscount if the customers 
have used or are to use the proceeds for agri- 
cultural or commercial purposes and if the notes 
comply in other respects with the law and the 
regulations of the Board. 

he notes of the cold-storage company would, 
however, be ineligible under the terms of the 
Federal Reserve ta if the proceeds are to be 
used by the cold-storage company to make 
loans to its customers, even though such notes 
are secured by the eligible notes of the com- 
pany’s customers. The Board has frequently 
ruled that paper which is secured by eligible 
paper is not itself eligible merely because it is 
so secured. The eligibility or ineligibility of 
paper depends upon whether or not the pro- 
ceeds have been used in the first instance for a 
commercial or agricultural purpose and does 
not — upon whether the paper is or is not 
secured, or upon the character of such col- 


lateral security as there may be. 


Deposit of securities in trust department of national bank 
to aa trust funds deposited in commercial depart- 
men 
The Federal Reserve Board has received sev- 

eral inquiries as to whether a national bank, 

which has received the Board’s permission to 
exercise fiduciary powers under the terms of 





section 11 (k) of the Federal Reserve Act and 
which has deposited with the State authorities 
the securities required by the State law for the 
a of private or court trusts, must also 

eposit securities in its trust department when- 
ever it deposits in its commercial department 
trust funds held awaiting investment or dis- 
tribution. 

The fourth paragraph of section 11 (k) of the 
Federal Reserve Act provides in part that— 

* * * Funds deposited or held in trust by the bank 
awaiting investment shall be carried in a separate account 
and shall not be used by the bank in the conduct of its 
business unless it shall first set aside in the trust depart- 
ment United States bonds or other securities approved by 
the Federal Reserve Board. 

The sixth paragraph of that section provides 
vides that— 

Whenever the laws of a State require corporations acting 
in a fiduciary capacity to deposit securities with the State 
authorities for the protection of private or court trusts, 
national banks so acting shall be required to make similar 
deposits and securities so deposited shall be held for the 
— of private or court trusts, as provided by the 

tate law. 

These are separate and independent require- 
ments and it is necessary that both be com- 
plied with. A national bank, therefore, which 
deposits in its commercial or savings depart- 
ment funds held or received in its trust depart- 
ment awaiting investment or distribution must 
keep on deposit in its trust department as col- 
lateral security United States bonds or other 
readily marketable securities owned by the 
bank at all times equal in market value to the 
funds so deposited, even though it has already 
deposited with the State authorities the securi- 
ties which the State law requires to be so de- 
posited for the protection of private or court 
trusts. (See Par. V of Regulation F.) 
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LAW DEPARTMENT. 


Amendments to the Federal Reserve Act. 

The following bills amending section 11 (m) 
and section 25 (a) of the Federal Reserve Act, 
respectively, were approved by the President 
February 27, 1921, and are now law. 


AN ACT To amend section 11 of the act approved December 23, 1913, 
known as the Federal Reserve Act, as amended. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
section 11 of the act approved December 23, 1913, known 
as the Federal Reserve Act, as amended, be further 
amended by striking out the whole of subsection (m) and 
by substituting therefor a subsection to read as follows: 

‘“‘(m) Upon the affirmative vote of not less than five of 
its members, the Federal Reserve Board shall have power 
to permit Federal reserve banks to discount for any mem- 
ber bank notes, drafts, or bills of exchange bearing the 
signature or endorsement of any one borrower in excess of 
the amount — by section nine and section thirteen 
of this Act, but in no case to exceed twenty per centum of 
the member bank’s capital and surplus: Provided, however, 
That all such notes, drafts or bills of exchange discounted 
for any member bank in excess of the amount permitted 
under such sections shall be secured by not less than a like 
face amount of bonds or notes of the United States issued 
since April twenty-fourth, nineteen hundred and seven- 
teen, for which the borrower shall in good faith prior to 
January 1, 1921, have paid or agreed to pay not less than 
the full face amount thereof, or certificates of indebtedness 
of the United States: Provided further, That the provisions 
of this subsection (m) shall not be operative after October 
thirty-first, nineteen hundred and twenty-one.”’ 


AN ACT To amend the act approved December 23, 1913, known as the 
Federal Reserve Act. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
the first or of the act approved December 24, 1919, 
known as the ry Act, amending the Federal Reserve 
Act, be amended by adding at the end a proviso, so that 
the ay Ig as amended will read as follows: 

“Sec. 25. (a) Corporations to be organized for the pur- 
pose of engaging in international or foreign banking or 
other international or foreign financial operations, or in 
banking or other financial operations in a dependency or 
insular possession of the United States, either directly or 
through the agency, ownership, or control of local institu- 
tions in foreign countries, or in such dependencies or in- 
sular possessions as provided by this section, and to act 
when required by the Secretary of the Treasury as fiscal 
— of the United States, may be formed by any number 
oi natural persons, not less in any case than five: Provided, 
That nothing in this section shall be construed to deny the 
right of the Secretary of the Treasury to use any corpora- 
tion organized under this section as depositaries in Pana- 
ma and the Panama Canal Zone, or in the Philippine 
Islands and other insular possessions and dependencies of 
the United States.”’ 


Regulations of Bureau of Internal Revenue governing use 


of revenue stamps on time drafts. 


It recently has been brought to the attention 
of the Federal Reserve Board that considerable 
confusion and misunderstanding exists among 





bankers with regard to attaching revenue 
stamps to time drafts, pursuant to the pro- 
visions of the Revenue Act of 1918 and the 
regulations of the Bureau of Internal Revenue 
issued thereunder. In order to correct this 
condition, the Federal Reserve Board feels that 
it is advisable to state its understanding of the 
present requirements as to the necessity for 
affixing such stamps to time drafts. 

The Revenue Act of 1918, Title XI, Schedule 
A, provides as follows: 

Drafts or checks (payable otherwise than at sight or on 
demand) upon their acceptance or delivery within the 
United States whichever is prior * * * and for each 
renewal of the same, for a sum not exceeding $100, 2 
cents; and for each additional $100, or fractional part 
thereof, 2 cents. 

In its Regulations 55, relating to stam 
taxes on documents (revised October, 1920), 
the Bureau of Internal Revenue has prescribed 
certain specific regulations governing the at- 
tachment of stamps to such drafts and checks. 
In view of the constitutional limitation upon 
taxes upon exports, these regulations make a 
distinction between time drafts covering the 
exportation of goods and time drafts which do 
not cover an export transaction. This dis- 
tinction will be followed in the following dis- 
cussion of the bureau’s regulations: . 

1. Time drafts im general (not covering an 
export transaction).—Article 33 of Regulations 
55 provides generally that drafts and checks 
payable otherwise than at sight or on demand 
(including so-called “trade acceptances,” see 
art. 39), are subject to the stamp tax “if de- 
livered or accepted within the United States.” 
For the purpose of these regulations the terri- 
torial jurisdiction of the United States includes 
the various States, the District of Columbia, 
Hawaii, and Alaska. The terms “ delivered”’ 
and “delivery” contemplate only the original 
delivery which makes the draft a valid negoti- 
able instrument. If a draft is exempt, in view 
of the place of its acceptance and initial de- 
livery, subsequent deliveries for purposes of 
discount are immaterial. If, however, a draft 
is subject to the tax, but no stamp is affixed 
thereto at the time of its delivery or acceptance, 
whichever is prior, anyone who receives such 
draft for discount or otherwise without requir- 
ing the necessary stamp to be affixed is subject 
to a penalty. (See Title XI, sec. 1102, of the 
Revenue Act of 1918.) 

A draft which is mailed to the payee for the 
purpose of giving effect thereto is “delivered,” 
within the meaning of that term as used in the 
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regulations, at the place of mailing. Conse- 
quently, a draft drawn in the United States but 
accepted and mailed in Canada to the payee in 
the United States is not subject to the tax, 
although subsequently it may be discounted in 
this country by an American bank. 

Pursuant to these regulations, the Bureau 
has ruled: . 

(1) A time draft drawn and delivered outside 
of the United States but accepted within the 
ea States is subject to the tax. (See art. 
34. 

(2) A time draft drawn and delivered or ac- 
cepted in the United States and payable in a 
foreign country is subject to the stamp tax. 
(See art. 44.) 

(3) A time draft executed and mailed in the 
United States to a payee in a foreign country 
is subject to the tax. (See art. 65.) 

(4) A time draft executed and mailed in a 
foreign country to a payee within the United 
States is not subject to the tax unless accepted 
within the United States. (See art. 64.) 

(5) A time draft drawn abroad on a foreign 
drawee payable to the order of a foreign payee, 
dibeeshe it passes through a bank in this coun- 


‘try in the course of collection, is not subject to 
the tax unless it is delivered by an agent of the 
agent of the payee within the 


drawer to an 
United States. (See art. 36.) 

2. Time drafts covering exportation of goods 
to foreign countries.—Articles 41, 42, and 43 of 
Regulations 55 determine the present require- 
ments as to the necessity for affixin g stamps to 
drafts covering exports to foreign countries. 
Article 43, as it appears in Regulations 55 (re- 
vised October, 1920), has been superseded by 
T. D. 3100, approved December 11, 1920. 

Article 41 provides in part: “A time draft 
directly covering exports to a foreign country 
and which constitute an inherent, necessary, 
and bona fide part of the actual process of 
exportation is exempt from the stamp tax.” 
So far as such drafts are concerned, it is imma- 
terial whether the time which the draft has to 
run will expire before or after the termination 
of the ocean shipment. Article 43, as amended 
by T. D. 3100, provides in part: “A time draft 
directly covering a sale for export to a forei 
buyer and drawn on a domestic bank as the 
authorized acceptor of the foreign buyer is 
exempt from stamp tax.” 

On the other hand, article 41 —— in 
part: “Time drafts drawn against the proceeds 
of” drafts which are an inherent, necessary, 
and bona fide part of the actual process of 
exportation “are subject to stamp tax.” Arti- 
cle 42 provides: “A time draft drawn on a 
domestic bank for the purpose of securing 
money to purchase goods to be exported is 





subject to tax regardless of the fact that the 
contract for the sale of the goods existed at the 
time the draft was drawn.” Article 43, as 
amended by T. D. 3100, provides in part: “‘A 
time draft drawn by or on an exporter or on his 
bank in payment for export shipments made 
by the manufacturer on the exporter’s order 
is subject to stamp tax.” 

The requirement in article 41 that a draft 
to be exempt must directly cover exports to a 
foreign country and constitute an inherent, 
necessary, and bona fide part of the actual 
process of exportation has been strictly con- 
strued by the Bureau of Internal Revenue in 
its informal rulings. The commissioner has 
said that the typical draft covered by this regu- 
lation is a draft drawn upon a foreign buyer 
and attached to the bill of lading. Such a 
draft, however, is exempt from the tax, 
although it may be discounted and negotiated 
in this country. The commissioner has also 
ruled that an equivalent draft drawn upon a 
fund or agency established in this country by a 
foreign Government or foreign purchaser to 
facilitate exchange is exempt. In the latter 
case, the domestic bank or agency accepts by 
virtue of a credit agreement with the foreign 

urchaser, hence the draft is considered equiva- 
ent to one drawn upon the foreign purchaser 
himself and so may Se said to be an integral 
part of the process of exportation. 

On the other hand, the fact that a draft is 
drawn in connection with an export transaction 
does not render the draft exempt from the 
stamp tax, although the draft may facilitate 
the process of exportation and to that extent 
constitute a part of the transaction. For in- 
stance, the bureau has ruled that where an 
American exporter ships goods to a foreign 
purchaser and deposits the ocean bills of lading 
with an American bank (either with or without 
a trade bill or time draft drawn on the foreign 
buyer attached thereto), with instructions that 
these documents be forwarded to its nt 
abroad for delivery to the exporter’s nominee 
against payment or otherwise, a draft drawn 
by the —— for the purpose of —— 
agg y the foreign purchaser and — 

y the American bank with which the bills of 
lading were deposited is subject to the stamp 
tax. While the trade bill or foreign draft, if 
such has been drawn, is exempt from the tax, 
the bureau considers that in any event the 
draft drawn upon o ee to antici- 

ate payment by a foreign purchaser represents 
: demaeate financing, m stb it is accepted b 
virtue of a credit ment with the domestic 
seller rather than by virtue of a credit agree- 
ment with the foreign buyer, and consequently 
is subject to the tax. 
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In this connection the commissioner stated 
under date of September 8, 1920: 

Such a draft is merely a domestic means of utilizing 
domestic credit allowed on account of the collections to be 
made by the bank, when foreign bills of lading are de- 
livered to it, for payment by the yoy buyer. As a 
draft under these circumstances can not be considered as 
strictly covering exports to a foreign country and does not 
constitute an inherent, necessary, bona fide part of the 
actual process of exportation, this office holds that the 
draft is subject to the stamp tax. 


The commissioner further stated under date 
of October 12, 1920: 

This exemption does not extend to drafts which rep- 
resent processes of domestic financing or to drafts which 
represent the preliminary or subsequent adjustment or use 
of accounts or funds involved in exportation, and does not 
apply to drafts given by the domestic buyer to the do- 
mestic seller or drawn on the former as a means of payment 
for goods purchased to be exported. 


In view of these rulings, it would seem that, 
so far as bankers’ acceptances are concerned, 
other than those drawn on foreign banks, the 
question whether in a given instance a stamp 
must be affixed to an acceptance depends 
largely upon whether the accepting bank looks 
to the domestic seller or exporter to place it 
in funds to meet the acceptance on maturity 
or whether it looks to the foreign purchaser for 
reimbursement. In the first instance a stamp 
is required. In the second instance the 
acceptance is exempt from the tax. 

To summarize, it appears that the following 
drafts covering exports are exempt from the 
stamp tax: 

(1) A draft drawn by an American manu- 
facturer or exporter upon a foreign purchaser 
or upon the purchaser’s foreign bank. A draft 
of this character usually accompanies the ship- 
ping documents and is forwarded with them for 
acceptance upon their release. Such a draft is 
exempt, although discounted and negotiated in 
this country. 

(2) A draft drawn by an American manu- 
facturer or exporter upon a domestic bank or 





other domestic agency which acts for the for- 
eign buyer in accepting the draft. 

On the other hand, the following drafts are 
subject to the tax: 

(1) A draft drawn for the purpose of antici- 
pating the collection of a trade bill or a time 

raft covering the exportation of goods and 
accepted by an American bank with which 
such trade bill or time draft has been deposited 
for collection. 

(2) A draft drawn for the purpose of antici- 
pating payment by the foreign purchaser, 
where no trade bil! or time draft has been 
drawn on the foreign pegs and accepted 
by the American bank with which the ship- 
ping documents have been deposited. 

(3) A draft drawn by an American exporter 
on a domestic bank, or on an American ex- 
porter by the manufacturer, in payment for 
goods purchased by the exporter for export 
abroad. 

It should be remembered that although the 
Commissioner of Internal Revenue has ruled 
that under the revenue act of 1918 a draft 
drawn upon an American bank for the purpose 
of anticipating payment by a foreign pur- 
chaser for goods exported is subject to the’ 
stamp tax, nevertheless, such a draft may be 
eligible for rediscount or peer by a Federal 
Reserve Bank, under the provisions of the 
Federal Reserve Act, as an acceptance growing 
out of a transaction involving the exportation 
of goods. 

3. Time drafts covering shipments to the Canal 
Zone and other outlying possessions.—A_ time 
draft covering articles ped from the United 
States, Hawaii, and Alaska to the Canal Zone 
are subject to the stamp tax if the drafts are 
delivered within the United States, Hawaii, or 
Alaska. (See art. 45.) The tax is not appli- 
cable, however, to a time draft covering a 
shipment to the Virgin Islands, Philippines, 
or Porto Rico, because of express legislation 
exempting such shipments. (See art. 46.) 
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RETAIL TRADE. ing to volume of business done during the cal- 
endar year 1920, and the averages for the 

In the following tables is given a summary | several months in 1920 by similar figures for 
of the data obtained from representative de-| the calendar year 1919. For the month of 
partment stores in each Federal Reserve dis-| January the tables are based on reports from 
trict, showing the activity of retail trade | 23 stores in district No. 1, 27 in district No. 2, 
during the past several months. In districts| 42 in district No. 3, 12 in district No. 4, 25 in 
Nos. 1, 5, 9, 11, and 12, the data were received | district No. 5, 9 in district No. 6, 4 in district 
in (and averages computed from) actual} No. 7, 11 in district No. 8, 5 in district No. 
amounts (dollars). In districts Nos. 2, 3, 4,|9, 10 im district No. 10, 17 in district No. 11, 
6, 7, 8, and 10, the material was received in| and 24 in district No. 12. The number of 
the form of percentages, the January, 1921,| stores varies somewhat, due to the inclusion 
averages for the cities and districts computed | of new stores*from‘ time to time‘in’the report- 


from such percentages being weighted accord-| ing list. <a 





Condition of retail trade in the twelve Federal reserve districts. 


[Percentage of increase.] 





Comparison of net sales with those of corresponding period previous year. 























































































































| | | 
| Jan. 1, 1920. Jan.1, 
District and city. | | | to close of— July 1, 1920, to close of— 1921, 
May, June, \July, | Aug.,|Sept., Oct.,|Nov.,, Dec.,| Jan. } EAN ARTS MO AE 
"1920. 1920; | 190. | 1920" 1920.” 19207 | 19207 1920.’ 1921. mE * = Poe are Peg Ry oe - 
a une, | ’ . 7) *y | INOVey 
=e 1920. (1920, 1920. | 1920") 1920.) 1920. | 1920, 1920. | {82 
| ‘unas 00 "| b 
District No “Se es ot ae HUF ee | = | | | 
da cannes | 19.4 | 27.8] 16.3/116/16.0 01/150) 14) 5.4 247) 25.3) 16.3/| 241/159) &7/1.0 &5 4 
i ienantdnanscavape | 25.5 | 285) 27.2) 91/147) 22) 1.7 /16.4/ 10.1 30.5 | 30.0) 27.2) 181 | 16.9) 11) 90 50/1101 
SSO 20.7 28.0| 199/109) 154) .6/ 104) 1.4) 1.5 25.8| 262/199 15.1) 152/101/104 77) 15 
— ——— SS =—_—_- —_———. 
rict No, 2: | | ‘eal 
pie City and Brooklyn. 41.1 | 26.4 | 22.4 | 10.9 /13.2/ 17] 7.6 (136/165 35.3) 327/224 /130/ 36) 52) 30 32/ 165 
ee tresandeasesonend | 22.8 | 323 | 26.9 | 26.4) 16.9) 15.4) 189) 59/115 30.1 | 31.7 | 26.9) 271) 23.4 | 19.6 | 228 143| 115 
ie i o8 35.4 284 /24.4/ 15.9) 36 62 11.6 (11.6 |15.3 38.7 | 338 | 244 | 17.5 | 10.2/ 10.0] 100] 5&5| 153 
ng mee } apees | | | 
0. 3: | | | 
(MS UD ee Ee Oe Ee ee SE ee one manne eee Sa Hee 12.0| 91) 29 
Outside. ......0...cecce0efeoreee |eerceeleccerelacceee leceerelecsess 8.5 | 108 33 ...2-.|--eeeeeeeeeeleneee lL achowshacnane 185/216) 3.3 
a ae 50.7 | 34.3 | 238/226 15.2 158) 85) 61 31 309/310 238/29) 196) 173/146) 141) 31 
District No. 4..........-.---- 81.3 31.5 | 29.9 | 25.7 24.6 20.8 26.1 147 3.6 321) 346 299) 27.3) 25.9 | 23.9/ 248/220 3.6 
District No. 5: | 
inabtladedastsenasalanceuslaatans Sesncct ee texecenlvudtislastescaxedetinadaesbedaddelendacdadeeel sonnel 
swe nilesuhibederriessiieanion loescod] UGD [nncccciecscndcotnedieatseduatindeeseninceskdibeete al 
cb¥dns] décnsulasesanlinicaassvgualanédeslssqudn ee eS caine acedtelvcapediad odadanaiedveecaanaen nie: 9. 
oseece|eceees |acceceleccccelecccceleccencleccesclecceee] 460 |canccsfeccecelececcelececcelecccceloccecelecceccleccces] 40 
214/157} 20.9 7.5) 124/131] 49) 54) 9%3| 14) 157) 21/141) 136/135) 104) 5.4 
24.3 | 11.6 27.6 12.6 | 25.1 | 14.6 | 3.0 19,0 | 281 | 20.3 | 11.6 | 19.6 | 16.9) 19.7 | 188 | 153) 190 
59.6 | 41.2] 332) 286) &3 17.6| 9.6 110.5 | 49.6) 587 | 41.2 | 29.6 | 35.5 | 32.6 | 242) 181 110.5 
ecaaaslsaanadnaeees 20.8 | 11.8/ 105/108} 5313.8 |......]......|.....-| 180! 16.8) 16.5 | 13.8 | 13.3| 13.8 
16] &8| .3/!29| 29] .5/123| 6&6 | 120) 116 |......|......]...... 3.8| 7.62123 
14.1} 99) 78/219) 92/151 1.6 | 21.2 17.9 | 14.1 14-2 U1) 5.2) 129) 27/1116 
| 25.9 | 25.6 | 12.4 | 16.0 | 12.7 |12.9 |18.9|......]...... | 25.9 | 25.2 | 20.9 | 21.6 | 17.9 | 105] 189 
. 12: | | | | ) 
—_ {See 38.2 | 30.0| 35.1 48.9 29.1 | 193 31.2 127 | 17.1 | 522 vos | 351) 42.4/ 37.9 33.9 | 33.7 | 285 | 17.1 
San Francisco............ 40.9 | 23.6 21.0} 186 | 10.4) 115) 9.9/13.8 2121) 37.6 | 353 | 21.0/ 19.6 | 17.3) 154/17) &7/1121 
SE acescncanpesseve 17.1 | 15.2 | 16.9] 15.3 |...... SEO} BS bevanes 110.4 | 25.6 | 23.3 | 16.9 | 14.7)...... ETE © | end (110.4 
Ti csscnestuvss 34.4 | 321/201) 31/......) 99 /...... "273 216.8 | 39.4 | 383 | 20.1 | 133 |... ty ones 7.0 | 116.8 
ininauadiperdenisn 63/11) 12/180 1450146 116.4 1187 123.4 | 139/134) 12/144 942/173 192 21nd 12384 
CT caceerachvonsens 48.8 | 62.8 | 22.7 | 12.7 |...... | 4.6) 56 | 1.5 210.1) 221 | 35.7 | 227 16.8)...... %4) 84) 86/1101 
Salt Lake City........... 26.4 | 183 | 20.6 | 11.6 |-.00.) 89) 14.7) 1) 1.6) 16.4 | 147 | 206 161 )...... 14.0 | 12.2) 146) 1.6 
a 31.2 | 27.8 | 21.2 21.7) 145) 8&2) 13/143 214.3) 34.7 33.2 | 21.2 | 21.4 19.8 | 16.8 | 14.8 | 60/1143 
j | | | | | | | 

















1 Decrease. 
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Condition of retail trade in the twelve Federal reserve districts—Continued. 
[Percentage of increase.} 





Stocks at close of month compared with— 
a 





District and city. Same month previous year. Previous month. 





in| tte, | datasets. Oct., | Nov., : July, | A 
er | er 1920. | 1920. | 1920. le 920. | 1920. | 1 











District No, 1: | 
Bost 43.8 | 32.1 | 26 } , ; " 6 |17.0 
36.3 | 30.4 | 26. : . ‘ 2 


41.4 | 31.5 

















District No. 2: 
N. Y. City and Brooklyn. 
Outside 














District No. 3: 
Philadelphia | 5.7 
Outside | 17.4 











District b 6 > .0 | 20. 16.0 10.1 











err 
District No. 5: 














29.6 | 


District No. | 50. . 39.8 
District No. | 49.7 | 77. -1 | 64.1 
District No. | 24.2 
District No. | 18.7 | 30. \ 17.7 
District No. ‘ ; 43. 39.1 
District No.. 














District No 
Los Angeles 
San Francisco 
=e 
Sacramento 
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Condition of retail trade in the twelve Federal reserve districts—Continued. 
[Percentage of increase.] 





Percentage of average stocks at close of each month to | Percentage of outstanding orders at close of month to tot: ] 
average monthly sales for same period. purchases during previous calendar year. 





District and city. sheet. Fa July 1, 1920, to close of— ro . 
to 
4 od * Nov. 
May, | June, July, | Aug.,|Sept., Oct., | N “a ened be - | 1920."| 1920: | 1920.’ 
ay, | June,| July, | Aug. .. Oct., | Nov. 
1920. | 1920." 1920: 1920.’| 1920.’ 1920: | 1920.’| 1920. | Ja» 








District No. 1: 
B 











Poe Ye 

| 

| 
348. 4) 339.2) 419.2) 447.1) 412.7 388.4) 368. 4) 329.9] 270.2 
Outside 442.5) 431.7) 436.4) 472.1) 485.9 482.6) 456.6) 452.0) 392.9 
District 366. 5} 358.0 425.1) 455.1| 433.5 415.6] 398.6) 357.9} 297.2 
District No. 2: 
New York City and 
Brooklyn 392. 4] 379.9) 390.0) 489.3] 613.7 479.4] 464.1) 361.1] 315.8 
Outside 415.7] 349.5) 485.8 506.3} 492.1 441.3) 430.6) 347.7) 351.3, 


District... . 399. 4| 369.9) 440.1) 496.7 452.3) 358.0, 325.0 


District No. 3: | 
Philadelphia.............|...... 360. 4) 322.6) 281.9) 
Outside 520.5) 458.6) 479.3 


357.5, 399.8) 471.2| 500.3) 437.2] 418.0) 371.1) 357.6) 
District No. 4..............-- | 362.8} 362.3) 403.6, 412.7} 468. 8 466.8] 452.1 398.5 




































































District No. 6: 
(EPC EE ES Sma WHO Ven m Leos el 





dd Rote 
\| ms o on 
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be Sears | 














ingt 
Other cities 











WN Missiicsrnscanegins ’ 9 560.7) 512.9) 489.0) 454.5, 386.6, 


District No. 6...........-.--- 403.9\ 381.6) 307.8 
District No. 7..............-. % 3] 432.7, 427.91 410.7, 371.0) 431.7) 391.0 
District No. 8............. pe 432.6 377.0, 396.8] 324.4 245.1 


DIME NO. ives cccccscvices 
340. 4) 343.3) 526.8) 466.3 
523.9) 454.0) 416.7) 383.7 


-3} 522.5 454.2 axe 462.5] 478.0 
539.9 512.8 511.5 511.9| 515.8 
732. 
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531.3 423.3 3 
524.6| 470.2, 582.7 508.0 
579. 4| 652.6 675.5 






































208.0] 516.9 586.5, 480.6 504.0 
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FOREIGN TRADE INDEX. 


There is presented below a series of indexes of the total export values. The list of the 
designed to reflect movements in foreign trade commodities is given in the July BuLLeTin.' 
of the United States, with fluctuations due to Total exports for January, 1921, showed a 
price changes eliminated. The commodities decrease, while imports showed a very slight in- 
chosen for these indexes are those for which crease. The exports of producers’ goods and 

rices are compiled by the Federal Reserve consumers’ goods increased slightly, but were 

oard in the preparation of its international more than offset by the larger decrease in the 

rice index. The list includes 25 of the most | exports of raw materials. The imports of raw 
important imports, the value of which in 1913 materials and producers’ goods showed a slight 
formed 47.7 per cent of the total import values, decrease, but were more than compensated for 
and 29 of the most important exports, the by the very large increase in the imports of con- 
value of which in 1913 formed 56.3 per cent sumers’ goods. 


Value of exports and imports of selected commodities at 1913 prices. 


{In thousands of dollars; i. e., 000 omitted.) 
(Monthly average values, 1913100.) 
















































































Exports. Imports. 
Raw materials | Producers’ Consumers’ | Grand total | Rawmaterials} Producers’ Consumers’ Grand total 
(12 commodi- | goods (10 com-| goods (7 com- | exports (29 com-| (10 commodi- | goods (12 com-| goods (3 com- | imports (25 com- 
ties). | modities). | modities). |  modities). ties). modities). | modities). modities). 
| j e | 
| | 1 
Index | Index Index | Index Index Index Index Index 
Value. | num- | Value. | num- | Value. num- | Value. | num-| Value. | num- | Value. | num- | Value.| num-| Value. | num- 
ber. | ber. ber. | ber. ber. ber. ber. 
| | 
— | — ee rmsinentsicrth inaieinripninteatins Uialainiobiae — = _ 
| 
1913 
Jan é x 116.8 | 11,762 | 101.4 | 30,715 | 100.9 | 142,504 | 111.6 | 61,347 | 121.9 | 40,107 | 108.3 | 14,219 | 108.0 115,673 115.1 
83.0 | 12,266 | 105.8 | 30,790 | 101.2 | 114,130 | 89.4 | 55,332 | 110.0 | 41,060 | 110.9 14, 108.9 | 110,727; 110.1 
72.0 11,836 | 102.1 | 28,698 | 94.3 102,215 | 80.1 | 55,555 | 110.4 | 45,753 | 123.6 | 13,378 | 101.6 | 114,686 114.1 
83.0 | 14,128 | 121.8 | 28,708} 943 114,282 | 89.5 | 52,271 | 103.9 | 42,346 | 114.4 | 10, 82.7 | 105,513 | 104.9 
- 80.4 | 11,661 | 100.6 | 29,923 | 983) 110,440] 86.5 50,089] 99.5 38,409 | 103.7/ 7,718| 58.6/ 96,216; 95.7 
es 54.8 | 11,612 | 100.1 | 28,242 | 92.8) 86,817 | 68.0) 40,822] 81.1 | 38,606 | 104.3) 8, 63.7 | 87,810; 87.3 
Arte 59.9 | 11,109 | 95.8 | 27,686 | 91.0! 90,120] 70.6 | 40,208| 80.1 | 35,990) 97.2| 9,698| 73.6| 85,986 85.4 
August 87.4 11,547 | 99.5 29,370 | 96.5) 115,786 | 90.7 | 42,470; 84.4 | 37,385 | 101.0 11,078 | 84.1 90, 933 90. 4 
September..| 103,614 | 120.9 | 10,622 | 91.6 | 32,190 | 105.8 | 426 | 114.7 | 52,659 | 104.6 | 41,184 | 111.2 | 15,883 | 120.6 | 109,726 | 109.2 
October....| 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 184,902 | 144.9 | 44,407 | 882) 22,721 | 61.4 | 15,929| 121.0} 83,057, 82.6 
November. 4 148.1 | 9,987 | 86.1 | 31,246 | 102.7 | 168,069 | 131.6 | 48,107 | 95.6 | 28,788 | 77.8 | 15,059 | 114.4) 91,954; 91.5 
ecem -| 113,326 | 132.3 | 10,053 | 86.7 | 33,089 | 108.7 | 156,468 | 122.5 | 60,904 | 121.0 | 31,929 | 86.2 | 21,446 | 162.9 | 114,279 113.7 
Year../1, 027,789 | 100.0 |139,191 | 100.0 |365, 269 | 100.0 |1, 532,249 | 100.0 604,261 | 100.0 |444,278 | 100.0 |158,021 | 100.0 |1, 206,560 | 100.0 
1919 
January....| 84,066 | 98.2 18,444 | 159.0 | 56,748 | 186.4 | 159,258 | 124.7 | 44,552} 88.5] 53,071 | 143.3 | 14,434 | 1081) 112,057| 111.4 
February 488 | 68.3 | 14,598 | 125.9 | 53,338 | 175.2 | 126,424| 99.0) 47,774 | 94.9 | 66,708 | 180.2 | 14,230 | 109.6 | 128,712| 1280 
pele 57,659 | - 67.3 | 16,161 | 139.3 | 61,585 | 202.3 | 135,405 | 106.1 | 54,947 | 109.2 | 82,546 | 223.0 | 25, 191.6 | 162,716 | 161.8 
April....... 65,112 | 76.0 | 19, 166.9 | 80,639 | 264.9} 165,107 | 129.3 | 63,385 | 125.9 | 88,017 | 237.7 | 18 143.3 | 170,271 | 169.3 
RE ,595 | 78.9 | 15,972 | 137.7 | 58,781 | 192.9 | 142,298 | 111.4 | 81,274 | 161.4 | 89,890 | 242.8 | 24,861 | 188.8 | 196, 195. 0 
a 335 | 114.8 | 28,618 | 247.1 | 96,088 | 315.1 | 223,041 | 174.7 | 86,256 | 171.4 | 61,886 | 167.2 | 18,512 | 140.6 | 166, 165.7 
Stee 71,917 | 84.0 | 17,150 | 147.9 | 52,553 | 172.7 | 141,620 | 110.9 | 86,443 | 171.7 | 77,401 | 209.1 | 29,492 | 224.0) 193,336 | 192.3 
August..... | 81,250 | 94.9 | 19,574 | 168.8 | 49,194 | 161.6 | 150,018 | 117.5 | 85,571 | 169.9 | 42,132 | 113.8 | 20,953 | 159.1 | 148,656 | 147.8 
September... 70,285 | 82.1 , 359 | 166.9 | 43,342 | 142.4 | 132,986 | 104.1 ;123,524 | 245.3 | 70,033 | 189.2 | 25,240 | 191.7 | 218,797 | 217.6 
October....| 70,322 | 82.1 | 17,182) 148.1 | 45,844 | 150.6 | 133,348 | 104.4 | 99,114 | 196.8 | 74,736 | 201.9 | 20,386 | 154.8 | 194, 193, 2 
November... 99,552 | 116.2 | 15,735 135.7 | 46,729 | 153.5 | 162,016 | 126.9 | 98,690 | 196.1 | 79,198 | 213.9 | 21,254 | 161.4 | 190,142 | 198.1 
December.. 89,584 | 104.6 | 13,208 | 113.9 | 43,571 | 143.1 | 146,363 | 114.6 | 79,965 | 158.9 | 71,886 | 194.2 , 21,521 | 163.4 173,372| 172.4 
Year..| 914,165 | 88.9 (215,357 | 154.7 |688,362 | 188.5 |1, 817,884 | 118.6 |951,495 | 157.5 |857, 504 | 193.0 |254,975 | 161.4 |2,063,974 | 171.1 
1920. 
January .. 93,141 | 108.7 | 15,647 | 134.9 | 35,406 | 116.3 | 144,194 | 112.9 |103,796 | 206.2 | 90,655 | 244.9 | 24,064 | 182. 218,515 | 217.3 
February 70,130 | 81.9 | 14,198 { 122.4 | 41,645 | 136.8 | 125,973 | 98.7 | 87,086 | 173.0 |107, 162 | 289.5 | 19,964 | 151.6 | 214,212| 213.1 
Seman! 90,805 | 106.0 | 17,279 | 149.0 | 56,428 | 185.4 | 164,512 | 128.9 | 97,039 | 192.8 |125, 339.0 | 25,999 | 197.4 | 248,534 247.2 
April....... 68,048 | 79.4 | 17,063 | 147.1 | 51,689 | 169.8 | 136, 107.1 | 87,588 | 174.0 | 97,187 | 262.5 | 29,076 | 220.8 | 213,851 | 212.7 
_ SES 63,650 | 74.3 | 17,546 | 151.3 | 62,457 | 205.2 | 143,653 | 112.5 | 64,177 | 127.5 | 84,134 | 227.2 | 14,887 | 113.1 | 163,198; 162.3 
June........ 55,200 | 64.5 | 14,663 | 126.4 | 46,113 | 151.5 | 115,976 | 90.8 | 75,225 | 149.5 | 95,699 | 258.5 | 21,463 | 163.0 | 192,387 | 191.3 
RS 66, 78.1 | 19,138 | 165.0 | 43,325 | 142.4 | 129,387 | 101.3 | 60,942 | 121.0 | 93,910 | 253.7 | 24,562 | 186.5 179,414, 1784 
August..... 67,225 | 78.5 15,708 | 135.4 | 28,504 | 94.0] 111,527| 87.3 | 61,321 | 121.8 | 94,866 | 256.2 624 | 171.8 178,811 | 177.8 
September 70,699 | 82.5 | 13,883 | 119.7 | 28,509 | 94.0) 113,181 | 88.6 | 51,388 | 102.1 | 61,163 | 165.2 | 17,226 | 130.8 | 129,777 
--+-| LOL,708 | 118.7 | 17,649 | 152.2 | 37,859 | 124.4 | 157,216 | 123.1 | 44,866 | 89.1 | 48,683 | 131.5 17,613 | 133.8 | 111,162| 110.6 
November... 95,148 | 111.1 | 14,123 | 121.8 | 33,996 | 111.7 | 143,267 | 112.2 | 43,436 | 86.3 | 61,500 | 166.4 | 14,610 | 111.0; 119, 119.0 
December..| 104,828 | 122.4 | 21,577 | 186.0 | 37,536 | 123.3 , 128.4 | 39,963 | 79.4 | 49,239 | 133.0 | 13,401 | 101.8 | 102,603 | 102.0 
Year..; 947,506 | 92.2 /198,474 | 142.6 |503,647 | 137.9 |1,649,627 | 107.7 |816,827 | 135.2 |1,009,784| 227.3 [245,489 | 155.4 |2,072,100 | 171.7 
1921. | | 
January ....| 90, 063 | 105.2 | 21,797 | 187.9 | 38,356 | 126.0 | 150,216 | 117.6 | 37,523 | 745 | 48,393 | 180.7 | 19,288 | 146.5 | 105,204; 1046 

















1 An additional list of 11 commodities of imports is given in October BULLETIN. 
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WHOLESALE PRICES ABROAD. ' 
Index numbers of wholesale prices (all commodities). 












































| | | 
q Australia; 
| United | United | Unitea | France; 2 . |Common-| Canada; | CSlcutta, | Germany: 
States; | States; | King- SS Italy; to 5 Fn ray wealth | Depart. | 22dia: Freaky $ 
Federal 'Bureau of| dom; |S Prof. | wandels-|J for| Bureau | ment of ——— furter 
Reserve | Labor | Statist | Ggng@up, | Bachi (38 | {anGee |7eben (0%) Census | Labor | Ment of | Zeitung 
|Board (88 Statistics] (45 com- | (ie'ome jcommodi- g74ming Tokyo Ge) and sta-| (272 | Statisties| (75 com. 
/ Commo- | (328 quo-| “modi- | “DO Com | ties).b (ff quota jeommodi| tisties (92) quota- | (750m | ° modi. 
| dities).o |tations).c| ties). : | tons). )* \commodi-| tions).c | Md | ties). 
| ties).d ties). ties).b 
| a 
| | | | 
seta nel ae aie 100 | 100 100 | 100 | 100 2100 | a RE RRA 
Mth sdai diva daidehinsenedstis ss i aebahoe | 100 101 101 | 95 116 96 |” 100 101 i00 © 100 
Sai stncicoucdteuaaeatanssdsaptaaell 101 126 137 | 133 145 97 141 Ras iE Se 
in oa cern snancecentoashedeutoae 124 159 187 | 202 185 117 132 Sener Meee sr 
RNR so Galen 2 stapler 174 206 262 | 299 149| 6 155 RR HERB E6 oO. 
he cadte paid giricl cease 226 339 | 409 339 193 — eee ess 
Si ducchaddiatedbenkvdiddevtihcahieestdl 215 242 357 | 364 330 235 180 WP Rinkscsnaieaaee 
| | 
1920. 
a ae 22, 48 288 487 | 504 319 301 203 248 218 1,020 
Ss eee 242 249 306 522 | 556 342 313 206 254 209 1,337 
ag ESE ey 2a aR 248 253 307 555| 619 354 321 209 258 198 1,490 
Bieit;-sectevaisnacpaibere 263 265 313 588 | 679 354 300 217 261 200! 12480 
EWES: ; Lavikenddvetctenas- 264 | 272 305 550 | 659 361 271 225 263 210 1,602 
BE csicuinisdnebedeienininnnse 258 | 269 300 493 | 615 366 247 233 258 206 1,378 
et ll ce 250 | 262 299 496 613 363 239 24 256 | 209 1,418 
Bs dh sbdoncédascstevdbabe 234 | 250 298 501 | 632 365 235 236 244 209 1,459 
September ...............000-. 226 242 292 526 | 660 362 230 230 241 | 208 1,490 
SE Sina Sesatchasvesces 208 225 282 502 | 662 346 226 215 234, 206 1/510 
November.........2s0s2--++- 190 207 263 | 461 | 658 331 221 208 225 | 194 1,571 
Sc ccspcsthecanssarse 173 189 243 435 635 299 | 206 197 214 | 180 17582 
| 
1921. | 
pS Eee eee 164 177 232 07| @ | 267 | 201 196 208 178| 81,531 
DE Pr < cdusestiwadcceseses | nda dh ndekd soeaunentubeddbudstpelbsgeeenecsloccocecacs | sabkenaes sédeeqas ta |tseeseeres|sceeecenns|ececseanee 9 1, 388 
@ Average for the month. b End of month. ¢ Middle of month. @ First of month. 


1 The index numbers printed in this article are constructed by the various foreign statistical otfices according to methods described in the 
BULLETIN for January, 1920. In all cases, except that of the United States, the ori basis upon which the index numbers have been computed 
has been shifted to the 1913 base. The monthly and yearly index numbers are therefore only approximate. The latest figures are received by 
cable and are subject to correction. 

3 July 1, 1913, to June 30, 1914=100. 

* July, 1914—100. 

4 End of July, 1914=100. 

* Lest six months of 1917 

bd x mon A 

1 This index number has been su ed we new one compiled by Prof. Bachi based upon the prices of 76 commodities. Details as to how 


the new index number is compiled be published in the BULLETIN for April. 
8 January 7. 
® February 5. 
ENGLAND. the war, the duty ceased as of December 31, 


In the course of the past month announce-| 1920. In this connection it should be remem- 
ment has been made by the chancellor of the bered, however, that Se rary under this duty 
exchequer that the budget for the year ending | are far in arrears and that it will require two 
March 31, 1922, will be approximately £950,- | years or more to see the tax entirely paid. The 
000,000. This sum will provide for ordinary | chancellor likewise stated: “I see the way not 
Government expenditures and for interest on} only to abolish excess-profits duty, but also 
the public debt and pensions, but does not | not to impose any new tax in lieu of it, or to 
allow for the repayment of debt. The budget | add any new taxes for the coming financial 
for the current year ending March 31, 1921,| year. There may be new duties imposed in 

rovided for the expenditure of £1,184,000,000 | respect of Suge goods or depreciated ex- 
or ordinary expenditure and £234,000,000 for | changes. But 1 do not want to \s misunder- 
debt reduction. The tentative new budget,| stood. What I say is that we shall not propose 
therefore, is materially smaller than its prede- | any new taxes on businesses or any addition 
cessor, even if redemption of debt is left en-| to the existing taxes, like income tax or the 
tirely out of consideration. In the same speech | existing customs duties, in making good the 
in which the chancellor announced the me loss of revenue due to not extending the excess- 
mate size of the new budget he stated also that | profits duty during the coming financial year.”’ 
the excess-profits duty would not be continued| As in the United States, prices in England 
after the end of the current accountancy pe- | declined less rapidly in January than duri 
riods, i. e., firms would be held responsible for | the two months preceding. The Statist index 
the excess-profits duty for{seven years from.) number, recomputed on the 1913 base, shows 
the date in 1914, when ny began to pay the | a drop of 11 points from 243 to 232, as compared 
duty, but not for any further period. In the} with a drop of 20 points during Decether. 





case of new businesses started during or since | The greatest reductions were made in minerals 


SS ee ee 
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and metals, although large decreases occurred 
also in vegetable foods. Meats increased in 
price. 
Statist index number of wholesale prices. 
{1913=100.] 





Sugar, | 

cof- | Food-| Min-| Tex- | Sun- 
fee, |stuffs.| erals. | tiles. | dries. 
tea. | 


Ani- 
mal 
.|foods. 








| 
ey ees 


100 
100 
125 | 
152 
192 
210 5 

















November........- 
December 











During February metal and coal prices con- 
tinued. to be drastically’ cut, while textiles 
apparently wavered above and below earlier 
minimum prices, demand for wool being per- 
haps somewhat greater than for cotton. 
Foreign competition in iron and steel manu- 
factures is the primary cause of price reduc- 
tions in these lines, and as a result the finished 
goods have declined in advance of the raw 
materials. According to a statement in the 
British Board of Trade Journal for February 
10, Belgian and German steel products were 
up to 50 per cent cheaper than British in 
December and January. In the following 
table comparison is made between London 
oon of important grades on January 24 and 

ebruary 18, as reported by cable to the New 
York Journal of Commerce. Although the 
decreases are not uniform, they average 10 to 
15 per cent. 











Pig iron, Middleborough No. 3..................-- } 
Staffordshire unmarked bars 
Midland steel ship plates 

Steel soft billets 

Steel small rounds and squares.................. 
Steel rails, heavy (60 pounds) 











Tin plate has likewise been heavily reduced 
in price, as well as other important metal 
products. 

With the reduction in demand, several blast 
furnaces are reported to have been damped 
down, and wages are being reduced. North 
of England and Midland iron and steel workers 
have suffered a 5 per cent decrease in wages 
since the 1st of February and tin-plate workers 
a 74 per cent decrease. Both adjustments 
were made on the basis of sliding scale agree- 
ments. Production statistics show a dimin- 
ishing rate for January. 

Lack of foreign demand has likewise caused 
a material reduction in British export coal 

rices. All grades of export coal have not 

een affected to the same degree, but certain 
types have been reduced as much as 40 to 50 

er cent since last October. Production during 

anuary was not as large as during preceding 
weeks and as a result wages of miners were 
reduced, according to the terms of the No- 
vember agreement between the miners and 
are An adult miner received:a surplus 
of 3s. 6d. per shift during January, but in 
February this surplus was reduced to 1s. 6d. 

The recent improvement in the demand for 
raw wool was mainly due to buying on the 
ont of Americans and Japanese and was con- 

ned for the most part to the finer ‘grades of 
Australian wool. There is nothing in the 
statistical position of the commodity to ac- 
count for active bu.ing, as Government stocks 
on December 31, 1920, amounted to 2,584,000 
bales, or approximately as much as the annual 
world production of wool in prewar times. It 
has been suggested that the possibility of tariff 
legislation has led to American buying. 
British yarn prices continued to decline gradu- 
ally during early February and there was 
practically no market for piece goods in spite 
of rather heavy price cutting. 

Very little demand has resulted from the 
reduction of prices in the cotton industry. The 
Indian demand for cloth has been especially 
seriously affected by the depreciation in the 
value of the rupee in foreign exchange. The 
section of the industry using Egyptian cotton 
will continue until March 20 on the three-day 
week basis of production. 
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January..... 
February. . 


SOIITTTrTTirrrrrrrrr rr rirrererrrrrrrr errr rerr Tere eT eee eee eee 

SOR RRR RRR RR RRR R HEHE EERE EEE EEE REE EEE EEE EERE EEE 
Perc cece wnccccnecen cece ne cee ccccssccccssesecstecacccesssscessces 
oer reer rr eter irre err errr errr errr rerrr rere reer 

} 

er errr rr rr Orr rr tree errr terete rere reer r er rere 

reer errr errr errr ert tre rrr er rere rrr errr rere errr: 

eter e eee eee er ree ee eee eee ee err ee eee ee eee ee eee ee 


Pere eee eee eee eee ee ee Pee eee eee eee eee eee eee ee eee eee eee 


1 Average of fcur quarterly estimates. 


British exports during January were slightly 
less than December. This was accounted for 
in part by the continued decline in cotton ex- 
ports; in part by the decline in coal and 
coke. Imports were likewise very materially 
lower than at any time since the depression of 
= 1919. 

ith the slowing down of industry there has 
been an ever-increasing problem in connection 
with wages and the unemployed. As has been 
noted above, in certain industries wage reduc- 
tions have been made on the basis of sliding- 
scale agreements; in other cases, they have 
been made in accordance with the reduction 
in the cost of living. In certain other indus- 
tries, such as the jute industry, they are being 
urged, irrespective of either of these criteria. 
As the number of the unemployed increases, 
the question of their relief becomes of even 
more pane importance than that of wage 
reductions. Insurance is now paid to the 
unemployed, but it is not large enough to fur- 
nish subsistence, and as a result various other 
measures are being urged. Some of these 
recommend further relief on the same plan 
as the present insurance against unemploy- 
ment, but others urge rather an attack upon 





















| 

Production (metric tons). 

see: under 

| renee. | Rapentns! 2% | coun, | wegen: | enemas} ae eee 

| Im . k . ren. an on (gross 

vie expat. castings.| tons). 

000’s. | 000’s. | O00's. | 000’s. | 000s. | 600s. ae 

Monthly average, 1913 | £39,061 | £43,771 | £9,131 24, 336 649 | 12, 002, 699 





sateen ewewee 


»255 | 114,903) 13,368] 16,970; 752,  #$709)............ 
117, 456 8, 3, 731, 000 

149,889 | 112,295} 16,134 | 214,044 £33 Tf aE EO 

144,260 | 119,365] 13,115/ 15,920 404 gf eee 
96, 631 745 | 
































117, 051 92, 756 9,955 | 221,805 638 493 |eeeeeeeeeee- 
2 Five weeks in the month. 
the problem at its source. A revival in export 
trade, presupposing, as it must, improved 
conditions on the Continent, appears to some 
the only method of relief. 
ree Bapoms of 
' trade-union 
| Average 
Percentage | Members 
inert | Bye, 
living,! | (member- 
base, July, | , 588 at 
1914. 7 ? 
end of Jan- 
uary). 
1920. 
MN i aviiccencnsspadudcsescnamadatar 125 2.9 ; 
Ri in xcigxsccuwatecdaceunnaccanavedaen 130 1.6 i 
inch tenstigihieas cap ausesiidainitdliedsin 130 11 
CPT, sea REE aR pcre aera 132 9 
ES RRS CRE Se eee ee ere ae 141 Ll 
itil band. ised scaniegbiakaskakaonele | 150 1.2 
REND s 2s < cdaces cpndsentesdestdbees pabunaed’ | 152 le 
EE ES RS ETE IS TT ETE 155 1.6 
RE LEE IS ARE 161 2.2 
EE Racbhr cen Rdddecachin<ecanabotagouees 164 5.3 
I od 085 Gi nus seein ne sewWacectuennsesian 176 3.7 
eg TE LE PEER ID SA POE AER 169 6.0 
1921. 
ns SESE ee oo ee ee | 165 6.9 
WO iin thintdengiaidhsndaieseanteerbaaes SORE, caigtieeide 
1 Food, rent, clothing, fuel, light, etc. 
Figures applying to increase in cost of living are for the beginning of 
month,and those for trade-union unemployment are for the end of month. 





















































































| Deposit and note accounts. Government floating debt. Discount rate. 

| notes ana | Deposit 

| Bank notes an Cposlts, | Coin and Treasury | Temporary) Total float-| 3 months’ | 6 months’ 

| notes. po mn public and bullion | bills. | advances. | ing debt. | bank bills. | trade bills. 

ing. 

000’s. 000s. 000s. 000’s. 000s. 000’. Per cent. | Per cent. 

£329,554 | £155,272 | £128,434 |£1,111,000 | £208,000 | £1,319, 000 

} 324, 994 190, 147 138, 1, 070, 000° 188,000 | 1,258,000 6 ' 
335, 372 137, 170 140,672 | 1,107,000 205,000 | 1,312,000 
337, 377 , 381 141,018 | 1,048,000 249,000 | 1,297,000 7 ! 
348, 316 117, 784 140,955 | 1,062,000 221,000 | 1, 283, 000 7 | 
357, 356 191,715 146,382 | 1,050,000 244,000 | 1,294,000 7 
361, 911 133, 796 151,734 | 1,058,000 204,000 | 1, 262,000 7 
356, 012 115, 955 151,529 | 1,067,000 183,000 | 1,250,000 att 7 
353, 795 127, 167 151,615 | 1,139, 000 143,000 | 1, 282, 000 7 
355, 872 136, 977 151,699 | 1,028,000 241,000 | 1,269,000 7 
349, 284 123, 304 152,613 | 1,097,000 231,000 | 1,328,000 7 
367,626 189, 859 156,768 | 1,102,000 306,000 | 1,408,000 7% 
342, 489 128, 609 156,784 | 1,145,000 242,000 | 1,387,000 63 7 


























1 Less notes in currency notes account. 


2 Held by the Bank of England and by the Treasury as note reserve. 
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FRANCE. 


during the previous month. Exports in Janu- 


French foreign trade figures for January, ary were slightly larger than in December, 


1921, show a marked decrease in imports. 


The with the result that France’s ‘‘unfavorable 


decline is greatest in imports of foods, which balance of trade’? was smaller in that month 
were about 50 per cent less than food imports than it was at any time during 1920. 





























Foreign trade of France. 
{In thousands of francs.] 
Imports. Exports. 
Manu- Manu- 
Raw Raw Parcel 
Food. H factured Total Food. ; factured Total 
materials. articles. materials. articles. post 
Ne SE? SEE RE PE ES 151, 465 412,144 | 138,169 701,778 | 69,908 | 154,841 301,420 | 47,182 573, 351 
EE San caschcttipn teks tendnnsay ewe’ 892,040 | 1,229,434 | 861,798 | 2,983,272 99,201 203,091 615,630 | 71,444) 989,966 
1920. . 
SS SGD Renee eee te , 365 985,410 | 478,408 | 2,002,183 84,561 | 187,626 415,007 | 35, 204 722, 398 
SR onicisinapsbadtmesadiiokutiekerstene | 653,630 | 1,336,987 1, 2,641,916 | 150,060 | 347,480 767,423 | 58,866 | 1,323, 
Re duiscivausuinekshhctinestihamneleke otteles | 871,857 | 1,478,987 | 772,007 | 3,122,851 114,223 349, 521 834,031 | 39,884} 1,337,659 
ADPTil.....--.22ccececececccecececesesesese-+| 675,799 | 1,398,592 | 813,216 | 2,887,607 | 125,678 | 353, 844,901 | 52,987 | 1,376,910 
| ARERR ENE EAT Se HET 6 | 547,825 | 1,193,960 | 644,911 | 2,386,696 | 103,355 348,361 726,654 | 31,658 | 1,210,028 
ET Seek ee RS Ee: | 558,951 | 1,302,867 | 726,856 | 2,588,674 216,849 421,735 | 1,100,931 | 69,862 | 1,809,377 
| 608 














1 Not including gold, silver, or the reexport trade. 
2 Calculated in 1913 value units. 
* Calculated in 1919 value units. 
4 January-June, 1920, figures are calculated in 1918 value units. 











French foreign trade figures are originally recorded in quantity units only, 
and the value of the trade is calculated by applying official value units to the quantities imported and exported. 


Normally the monthly state- 


ments of trade appear computed at the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing 


duri: 
were decided u 

t gi men A figures for that 
0 give separa es for mon 
° Calculated in 1919 value units, 


nm and applied. 


In connection with the growth of French 
export trade in the last year, which is discussed 
on page 269 of this issue of the BULLETIN, it is 
agp to compare some figures on the pro- 
duction of coal and pig iron in France during 
1913 and 1920. Preliminary figures are now 
available giving French coal production by 
disiricts. Comparing the situation in 1920 
with that in 1913, it is evident that a good deal 
of progress has been made in developing coal 
mines in the south of France, in order to compen- 
sate in some measure for the destruction of the 
mines in the Nord and Pas de Calais district. 
Production during 1920 was, however, 41 per 
cent smaller than in 1913. 




















Coal production in France, by districts. 
[In thousands of metric tons.] 
District. 1913 19201 
Nord and Pas de Calais... ..............2.-00 27,389 9,749 j 

"ERED SINE CARTS A AIP oH en 3, 796 5,995 
EER IIR 2. COM: A PM 2,137 1,970, 
Tarn, Aveyron, and Bourbonnais............. 2,725 3,004 
Per cobnn <6ecssebtantsgcaspecsesebeses> iy) 3,175 
SEER dak de oiesncdadduewitnedoasahebiakand 004 320 
Wi Aig ciccktasbastetecebecssionesses 40,051 24, 303 

1 Subject to revision.  * Not included in France at that time. 


that year. Because of the disturbed price conditions in France this year, however, it was not until July that the 1919 price units 
ench foreign trade - are published only in cumulative form, and as the value rates used were changed in July it is impossible 


Although French coal production is still rela- 
tively small, during the last half of 1920 
(that is, since the Spa agreement) she has been 
fairly well supplied with coal. The followin 
table gives 4 -seeaniege” figures on the coa 
imported into France during the last year: 


French imports of coal in 1920. 














[In 000’s of metric tons.] 
Jan July 
thro 4 thr 

From— eae December, 

1920.1 1920. 
"RIC EP SL Rie jap SESH SI One meee 6, 982 5, 166 
SE I a5. on casccendsccddocvcesesecessesss 3, 227 2, 307 
i trae caaea cules Miancavinalescis 239 4, 470 
Rc ctanencucccscscacdssaskacaccnees 814 2, 629 
PIR céandacdececcuccécusseskeptncaseenes< 396 422 
Ns ckcrechassticscsadeereeanneeteaes 13, 658 14, 994 











1 Figures for the last 10 days in March are not available and have been 
interpolated in making up table. 


The most recent information at 
lished in regard to pig iron production in 
France applies to the first six months of 1920, 
although it is stated that in the latter half of 


present pub- 





the year, because of the increase in the coal 
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supply, pig-iron production also increased. 

The following table gives the average monthly 

a Dap production in France in 1913 and the 
t six months of 1920, by districts: 


Pig iron production in France, by districts. 
(Monthly average for 1913 and first six months of 1920.) 











[In 000’s of metric tons.] 

e First six 

District. 1913 months 

of 1920. 
Sc hine akin Weehab ieee datises banbbedeasenaekas 297 39 
Mins ditbeabgenkusesesessdedednutietedsaahanucn 9 9 
Es A. « Fad dbvinss caudcebivdcusciudéscassantel 22 6 
| NR ee Ter ere eer 14 6 
DM eG ca duagavnuccétawetednpcadndsancetaaiee 78 6 
A cteintidadss caccesecabtweavvidascesnnieied 14 2 
I Cit iietccunn oh vacidieagas cameo ae (@) 43 
Ri wud dcntiddnn odancwdesdiaduinaversetel 434 113 











1 Not included in France at that time. 


In February two new bond issues, sanctioned 
by the Government, were placed upon the mar- 
ket. One is a 6 per cent loan of the Govern- 
ment of Algeria, the other an issue of 64 per 
cent bonds of the Credit Foncier de la France, 
the French Mortgage Bank, which, although 
it is privately owned, is operated under Gov- 
ernment supervision. It makes two kinds 
of loans, (1) loans on land, for which there are 
issued to the public mortgage bonds, and (2) 
loans to departments and cities, for which 
there are issued community bonds. The pres- 





ent issue is divided into 2,400,000 bonds of 500 


francs each, of which 1,800,000 are community 
bonds and 600,000 ordinary mortgage bonds. 
There has been very little change in the scope 
of the operations of the Credit Foncier since 
1913, and a great part of the sums which it 
will receive in this loan will be loaned again to 
the departments and cities which are desirous 
of undertaking public improvements, which 
have been neglected during the years of the war. 

Excepting the decrease in its advances to 
the Government, the situation of the Bank of 
France on January 27 differed little from that 
on December 30. Note circulation had in- 
creased slightly, but there had been a corre- 
sponding increase in gold reserves. The ad- 
vances of the bank to the Government stood 
at their highest point, 26,600,000,000 francs, at 
the end of December. but had fallen by the 
end of January to 25,600,000,000 francs. The 
amount of the advances to the Government 
increased slightly during February, but on the 
last week of the month stood again at 
25,600,000,000 francs. 

Receipts from indirect taxes and Govern- 
ment monopolies for January brought in only 
1,204,442,000 francs of the expected 1,362,- 
783,000 francs. This is the first time under 
the budget adopted last July that the total 
receipts have fallen below estimates. Disap- 
pointing results from the tax on total business 
turnover, which brought in 184,000,000 francs 
instead of the anticipated 484,000,000, were 
mainly responsible for the deficit. 





























French financial situation. 
{In francs. ] 
Bank of France. | Situation of the Government. 
| Advances | 
| | Pn | Govern- Price of 
Gola | Circuls- Public 
reserves | a ook outs) tion ae Panne debt | 3 Percent 
(000,000"8) (000,000"s) (°°P.090"s) cag, o00"s) ofthe (00,0008) (000,000"s)| Pexpetu 
| war 
| (000,000s) 

IO1S, average. «..--+---ecneeoeeesesvseseeessesnseseesnsseecce 3,343 | 60] 5,685 |... 320/ 35,000/ 86.77 
Lm Bf Ne dle Sea 43,603, 251; 3,277| 37,889 | 25,800 em 57.60 
= ele ae aa eam hae pinnae senses 43,606  247/ 4,089| 37,569 | 26,300 P| amare 58.82 
ge oe «3,608 244 3,469} 37,688 25,300 1,057 |.......... 57.40 
oe. > ER LIRR FLEET A IEP ER OND: 43,609 240 3,751; 37,915| 26,050 | teen 59. 35 
CE il SEDI oA ec Cae «3,610 241, 3,653, 37,544 | 28,000 go 27077777" 57.25 
HEEL aecsencteceuceastecanses Aicisea medeediodaantt 3,611 28 3,416 | 37,606 | 25,550| 1,109 |*233,720| 58.90 
cit. <chcncnttieciuninadabtnatitedensaaendecesindes 43,612 255 3,267 37,905| 25,800 | Beegnal 56. 30 

ie LR sc 9 le Ry demi $3,531 256 3,307, 30,208; 26,600| 1,120|.......... 54.15 
eee RR AT PAO Pa PT TOES 03,537 264 3,474| 30,084| 26,000| 1,332 |.......... 56.20 
einwteeansececctsctecceseccansesncdsduasnqnssnse 63,543 265 3,927). 38,807 26, 600 | ee 55.40 
ii dcsthsncnsoscavscsoapesenieacabecentehiedand $3,552 266 3,575 | 37,902 | 28,600) 1,168 | 245,129 57.95 

1921: | 
a # 3,553 268; 3,429, 37,913/ 25,600; 1,204 /.........:| | 59.16 
ae RAINIER RINNE IER AINMRE SieRE: ).4 OD osses| en | $208 | 877808 | 25600 |e. ee nelecececee. $8.45 











Baer Syme Frey ye go 
2 Under the laws of Aug. 5 and Dec. 1914, July 10, 1915, and Feb. 16, 1917. 
* From indirect taxation and Government monopolies. : 


4 Not including about 1,978 million francs held abroad. 
§ Foreign debt calculated at par. 
6 Not including about 1,948 million francs held abroad. 
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Foreign exchange improved greatly during 
Januar g The following table shows the 
marked decrease since the last of December in 
the price of all the important foreign currencies 
with the exception of the German marks: 


Foreign exchange situation in France. 

















| | 
a | Italy | Berlin | A?" | sweden 
to the (francs | (francs | (francs (francs (francs 
pound | tothe tothe | tothe | tothe | ,to the 
sterling). dollar). | lire). | mark). | peso). kronor). 
| | | 
ee ae ee ee ek oe j 
ee 25. 22 5.18 1.00 1.25 2.50 1.39 
Dec. 30........ 59.615 | 16.865 | -58 | 23 | 5.59 3.37 
BE, Bi scancsie 54.025 | 13.925 52 | 25 | 4.79 3.04 














The course of wholesale prices in France con- 
tinued downward during January with cuts in 
the majority of raw materials and staples. The 
wholesale price index number of the Bureau de 
la Statistique Générale stands at 407 for Jan- 
uary as compared with 435 for December. 
The following tables give the group index 
numbers: 


Group index numbers—France. 


[Bulletin de la Statistique Générale.] 























[1913—=100.] 
r Sugar Raw 
Date = | Vege coffee. — Min Tex- Sun- mate- 
P an ). | erals.| tiles, | dr.es.) mals 
food. | foods. cocoa. (25). 
IES 100 100} 100| 100) 100, 100) 100|} 100 
ME cidchesesaaba 103 103 106 104 98 109 99 101 
cas Casens veka 126 126 151 131 164 | 132) 145 145 

ae LEE 233 180 199 











1920: 
January...... 452 432 419; 440) 413 787 | 465 525 
February....| 484 474 436 | 474 444 828 503 561 
March...... ! ; 
Speeds 482 
August. 515 | 359 399 432 | 475 | 737)| 524 558 
September 531 412 44 487 | 468; 715| 540 558 
ctober...... 533 | 421 422 469 | 453 637) 527 528 
November...| 519 | 390 377 442 | 424; 510/ 498 476 
December....} 515 | 360 355 424 385| 475| 471 444 
1921, January....| 483 | 334 337 397 | 341 | 460 | 445 415 




















Among the foodstuffs, meats have declined | 1 


most, with a fall in some grades of 14 per cent 
from the December price. Nonferrous metal 
prices declined very materially in January, 
mainly because of the uncertainty in regard 
to the coal situation. A new standard of coal 


prices was set in February, bringing about a 
reduction of from 75 to 80 francs in soft coal; 
of 30 francs in hard coal, and 20 francs in 
anthracite coal. 











The lowering of coke prices, announced in 
the February BULLETIN, immediately affected 
pig-iron prices, which declined about 22 per 
cent. The demand both at home and abroad 
is very slight at present, and the blast furnaces 
are suspending work in all sections of the coun- 
try. Kven the furnaces of Lorraine, which up 
to this time have been the most active, are un- 
able to operate on a full-time basis. 

At the end of January the unemployment 
situation in the textile and silk mills was slight- 
ly improved as compared with last month. 
The ord district is still the one most affected 
by lack of work. Mulhouse reports that un- 
employment is reduced to a minimum and does 
not seem to be increasing. Among the silk 
mills of Lyon from 40 to 50 per cent of the 
looms are still idle, but there is increased 
activity due to a decrease in wages which had 
encouraged the faetories to open again. 

According to the retail price index number 
of the Bureau de la Statistique Générale, retail 
prices in Paris during Janu declined 14 
points. This brings the retail price index 
number down to 410, or 3 points above the 
wholesale price index number. 
























Retail prices in Paris. 
(July, 1914=100.] 

| 
Month 1914 | 1915 | 1916 | 1917 1918 | 1919 | 1920 | 1921 

| 

| 
5 EOE EE SAPS ee 122} 137] 139] 191 | 248| 290 410 
WOBBLY cnc ncseslcteccelesccadiessosalsoccceluvesos | 226] 297 /...... 
OE KAR ME alee! SES: ae | 248) 339/]...... 
7 SRG, SGA 116 | 135| 147| 218| 257] 358/]...... 
BES shee atadicwaedals ocees cxkeeniseuenclenndatias sank | 268] 378 |...... 
Di sepetwccashaestinsiesclnaaneelaavaae eaaaaamee | 263 | 369]...... 
SES 100 | 122; 132) 183 206 261 373 }...... 
in ccs he ¥en akeseacteawach ewe eatpaneadteeseee | 238 ieirsiaree 
LACKieGeutaestnalecceettausube taal aactenmann 259 pecowe 
égihh aise ecibienate 283 Seid & 
ee, LEE FETS PEE Ee, ee PEE 280 | 426 /|...... 
aah n.csdciiccvuchiasicslesbabelenteeeeanne 285 | 4241]...... 

| 






















Owing to the success of the sixth national 
loan, which was floated in March, 1920, the 
Italian fiscal year 1919-20 was apparently 
concluded without a deficit. According to the 
annual statement submitted by the minister of 
the treasury on December 19, 1920, without the 
oan and some minor long-term credit opera- 
tions, the Government revenues during the 
year amounted to a total of 14,233,000,000 lire, 
as compared with a total expenditure of 
23,067,000,000 lire, leaving a deficit of 
8,834,000,000 lire. As a result of the long- 
term credit operations mentioned above whic 

have provided approximately 17,000,000,000 
lire, the deficit was completely wiped out and a 





surplus of 8,000,000,000 lire provided. This 
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surplus is fictitious, however, to the extent of 
7,000,000,000 lire at least, as of the 
18,366,000,000 lire subscribed within Italy to 
the sixth national loan, 10,276,000,000 lire were 
paid in scrip, while in computing the net reve- 
nue from loans, allowance was made for only 
2,973,000,000 lirein scrip. Moreover the losses 
incurred by the Government during 1919-20, 
on account of the grain supply which amounted 
to over 6,000,000,000 lire, were not charged to 
the budget of that year. The success of the 
national loan, however, made it possible for the 
treasury to meet all ordinary and extraordinary 
budget requirements, amounting to 21,213,- 
000,000 lire in the 12 months ending October 
31,1920. During that time only 1,170,000,000 
lire in new short-term commitments were 
placed. During the corresponding period in 
1918-19 the floating debt (i. e. short-term treas- 
ury bills and note circulation for the needs of 
the treasury) had been increased by more than 
10,000,000,000 lire. In the following table is 
iven a summary of the condition of the public 

ebt on October 31, 1920, as compared with 
October 31, 1919: 


Italy’s public debt, Oct. 31, 1919, and Oct. 31, 1920. 


{In millions oflire.] 





(Oct. 31,/Oet. 31,, In- | De- 
1919. | 1920. | crease. | crease. 


Prewar debt | 13,638 
Nationalloans issued during and after | 
the war | 14,85 
5 percent treasury bonds, 3and 5 years 
Ordinary treasury bills 
Bank-note circulation for account of | 
the treasury 10 
Treasury currency notes 
RIE Ris 6 hind cto ncevevicasees 1 
Current account of the Institute of | 
Deposits and Loans............--..- H 











1 At par of exchange. 


The importance of the sixth national loan in 
funding a part of the floating and semifloating 
debt is of particular interest. Although the 
total debt of Italy was increased during the 
year by nearly 14,000,000,000 lire, short-term 
treasury bills were reduced by over 5,000,000,000 
lire, and long-term bonds by over 2,000,000,000 
lire, while the funded debt was increased by 
20,000,000,000 lire. On October 31, 1919, the 
floating or semifloating debt (i. e., short-term 
treasury bills, long-term bonds, treasury cur- 
rency notes and bank notes issued for account 
of the treasury) constituted nearly 42 per cent 
of the total public debt, while a year later the 
formed only some 28.5 per cent of the total. 
During the first three months of the year the 


36221—21 5 





quantity of short-term treasury bills in circula- 
tion decreased by 935,000,000 lire in addition 
to the bills remitted in exchange for the sixth 
national loan. During the following seven 
months of the year the circulation again in- 
creased, the increase being particularly pro- 
nounced following the month of July. the 
third quarter of the year there was likewise a 
large increase in the amount of the three and 
five year treasury bonds outstanding, so that 
it can not be said that the reduction in the 
floating debt has been uniform throughout the 
year. 

The annual statement referred to above con- 
tains also the first budget estimates for the 
fiscal year 1921-22. According to these esti- 
mates, the revenue is anticipated to amount to 
14,786,000,000 lire, of which 11,300,000,000 
lire are from ordinary receipts, the rest being 
extraordinary revenues, such as refunds, re- 
ceipts from the sale of war materials, repara- 
tions for war damages, etc. Expenditures are 
estimated at 24,541,000,000 lire, of which 
14,767,000,000 lire are ordinary expenditures, 
while 9,807,000,000 lire are extraordinary ex- 
penditures. Among the ordinary expenditures 
is a charge of over 4,000,000,000 lire for the 

ublic debt service and of about 3,000,000,000 
fire for salaries and pensions of civil servants, 
not including railway employees. The antici- 
pated deficit for 1921-22 is 9,711,000,000 lire, 
or, if account is taken of the excess of disburse- 
ments resulting from long-term credit opera- 
tions over receipts from this source, the deficit 
is 10,370,000,000 lire. In his estimate of ex- 
penditures the minister of the treas does 
not include any charge for interest on foreign 
debt nor is any allowance made for the deficit 
in the finances of the State railways, which 
amounted last year to 1,000,000,000 lire. 

Finally, the expenditures for war pensions, 
which are estimated at 1,800,000,000 lire, will 
necessarily be far larger than this amount as a 
result of the new pension law which was passed 
last December. ‘Eeiesendinaiy expenditures, 
on the other hand, may prove to be consider- 
ably lower than anticipated by the minister if 
Parliament passes the Government bill increas- 
ing the price of bread, which has been subsi- 
dized at the expense of the treasury for a 
considerable length of time. 


Nore.—In the Jan issue of the BULLETIN was pub- 
lished a statement of the public debt of Italy on June 
30, 1920. Additional data on Italy’s financial position 
have indicated discrepancies in various sources from 
which the material was drawn. The table following re- 
vises the figures then given and summarizes the position 
of the public debt. 
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Italy’s public debt on June 30, 1920. 


{In millions of lire.] 


administered by the general direction of the public debt: 
tual 43, 275 


II. Debt administered by general direction of the treas- 
oye 
an 


III. Floating debt includes: 
State currency notes 4 
Bank notesissued for the account of the State.... 10, 333 
Short-term treasury bills and other liabilities of 
the treasury, about 


GERMANY. 


The inflation of the currency continues to be 
one of the most important financial problems 
in Germany. The note circulation of the 
Reichsbank reached its highest point on Decem- 
ber 31, 1920, but the reduction during the 
month of January was very slight. On Jan- 
uary 29 the note circulation of the Reichsbank 
equaled 66,621,000,000 marks and that of the 
loan banks 11,341,000,000 marks. 


German finaricial situation. 


{In marks.] 





Reichsbank statistics. 





Reserve. Darlehns- 
kassen- 
scheinein 
circula- 
tion. 





| Reichs- 
und 
Darlehns- 
kKassen- 
scheine. 


Deposits. 





S 


32| 1,958 
47,940 
50,017 
53,975 
58, 401 
61, 735 





| 20,363 ; 
68, 805 
66, 621 


12) 370 
12) 033 
11,341 








‘geegeeeees 2 


_weewevwrvevevwvw 


1921, end of January 








1 This includes the ee paid to the Holy See and a number of 


debts, both perpetual and redeemable, which are not entered at all, or 
are entered separately in the Great Book of the Public Debt. An 
analysis of this table shows in brief that the total funded debt amounted 
to 73,000,000,000 lire, of which 47,000,000,000 lire (43,000,000,000 lire being 
perpetual debt) were administered by the general direction of the public 
debt. The remaining 26,000,000,000 lire of the funded debt are adminis- 
tered by the general direction of the treasury, and include long-term 
treasury bonds and foreign credits. This may be called the semifloating 
debt. In addition to these two sums there was outstanding on June 30, 
1920, a floating debt of 22,000,000,000 lire. Short-term treasury bills were 
outstanding to the amount of 9,000,000,000 lire and bank notes issued for 
the account of the State to the extent of 10,000,000,000 lire. 


9, 000 about 
22, 000 





German financial situation—Continued. 
[In marks.] 





Situation of the Government. 





Receipts 
from 3 A 
per cen 

imperial 
loan. 





AS) 
3 
bw 





OD O71 oe 69 9 GO DO 














1 Quotations of the Berlin Bourse. 


In its reply to the questions of the Brussels 
financial conference the Cerman Government 
says of this situation: 


The total expenditures of the Government at present 
far exceed its income. As far as these expenditures 
are not covered by income, the Government is obli; 
to increase the floating debt. This is accomplished 
by issuing treasury bills ae we weir apim bape JoW 
which are discounted by the Reichsbank and the proceeds 
of which are credited to the Government by the bank. 
The Government then settles its accounts through these 
credits by withdrawals or transfers. The Reichsbank 
places as many as possible of these bills with the banks and 
private investors, and to that extent existing means are 
drawn upon and further note issue is avoided. However, 
a considerable and ever increasing amount of treasury 
bills (at the present time from 45,000,000,000 to 50,000,- 
000 marks) remains in the possession of the Reichs- 
bank. Since the floating debt continues to grow, the issue 
of voluntary loans in Germany for the purpose of stabil- 


| izing financial and economic relationships has no prospect 


. 


of results worth mentioning, and the treasury bills given 
to the Reichsbank must 5 continually prolonged and 
increased. There is no way of forcing the withdrawal of 
the paper money issued as a result of the Government’s 
accounts, because the treasury bills are never released 
from the Reichsbank. As the bulk of this paper money 
remains in circulation for a very long time the amount of 
money circulating in the country keeps increasing and 
causing inflation. 


The difference between Government receipts 
and expenditures, which is the prime cause of 
the inflation in Germany, has been variously 
estimated this year. When the budget for the 
year ending March, 1921, was presented to the 
Reichstag last October, the amount to be 
raised by the discounting of treasury bills was 
placed at 52,000,000,000 marks. The items 
included in the budget were as follows: 
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German budget for the year ending Mar. 81, 1921. 


[Estimate of October, 1920.] 





l 
Expenditure.) Resources, 





Ordinary 
Special! 
Extraordinary ............-. fangs = +2 0500005 











1 Nonrecurring. : 
2 To be supplied mainly by short-term loans (i. e., treasury bills). 


The estimate given for ordinary revenue 
(almost 40,000,000,000 marks) in the October 
budget estimate is probably too high, as receipts 
for the first nine months of the year in question 
have only amounted to 26,000,000,000 marks 
(not including receipts from postal and railway 
services which were not regarded as part of 
the ordinary budget). As the 1920 payment 
on the capital levy (the Reichsnotsopfer) was 
due before December 31 and was responsible 
for the increase in tax receipts in that month, 
it seems unlikely that receipts for the first 
three months of 1921 will bring the total for 
the fiscal year to the 40,000,000,000 marks 
originally planned for. In fact, in one of its 
recent replies to the questions of the Brussels 
conference the Government estimated that 
these receipts will be only 29,776,000,000 marks. 
In a recent speech the finance minister said that 
the deficit for the fiscal year, which must be 
met by discounting treasury bills, would be 
about 80,000,000,000 marks. 

Meanwhile the Government has presented to 
the Reichstag (which has never approved the 
original 1920-21 budget) an estimate calling 
for further expenditures, which will amount 
to about 7,000,000,000 marks. In order to 
help relieve the deficit in the operation of postal 
at railway services it has been decided to 
raise rates materially, and the finance minister 
has recently announced that it will soon be 
necessary to increase indirect taxation. 

In connection with the inability of the Reichs- 
bank to sell treasury bills to private banks and 
investors, statistics on the issues of stock and 
bonds in Germany during 1920 are particularly 
interesting. The Frankfurter Zeitung has com- 
piled a summary which places the value of the 
stocks and bonds offered to the German public 
during 1920 at 11,445,000,000 marks, of which 
9,974,000,000 represents stock in 1,847 com- 
panies and 1,472,000,000 bonds. <A recent 
cable says that an official register of offerings 
of stock places the 1920 total at 8,202,000,000 
marks offered by 2,202 companies. No official 
figures were cabled on bond offerings. 





{in German prices during 1920. 


ripe either figure, it is evident that a great 
deal of Cerman money has been invested in 
industry during the last year. Part of the 
capital increases are, of course, the result of 
the depreciation of the mark, but the character 
of the industries in which the largest invest- 
ments have been made shows that industrial 
activity has been reviving in ( ermany through- 
out the year. Fifty-one per cent of the Frank- 
furter Zeitung’s total of 11,445,000,000 marks 
was invested in the mining, smelting, potash, 
metal, and machine industries, and in electric 
light and gas works. 

Prices continued to decline inC ermany 
ing January. Metal and textile prices followed 
the downward course in world markets. There 
were also marked declines in several kinds of 
foodstuffs; eggs, corn, coffee, lentils, peas, lard, 
rice, condensed milk, margarine, and cacao 
sharing in the downward movement. 

The Frankfurter Zeitung has revised its 
index nunber, so that it now includes 75 com- 
modities, and for each of its group index num- 
bers, as well as for the total, it has computed 
an index for the middle of 1914, a so-called 
‘‘peace index.’”’ In presenting its index num- 
ber the newspaper retains January 1, 1920, as 
100. On this basis the index for the middle of 
1914 is 9.80. For purposes of comparison 
with the index numbers of other countries it 
has seemed more convenient to recompute the 
Frankfurter Zeitung’s index, using 1914 as 100. 
The following table indicates the course of 
prices for the past year: 


dur- 


Index number of wholesale prices in Germany. 
(July, 1914=100.] 





Agricul- 
tural 
products. 


Textiles, 
leather, 
etc. 


Miscel- 


Minerals. a 
| laneous. 





July 1, 1914 
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a Se 
|| eee 
i) aes 


s 
= 


RRB 


ZEEREZZES 
i 
Ba 


PS 
BEE58 


Pte et tt tt et et et OD 
weve wee 
333 
oo 


a a1 


eSB 
Sa 
fast feed feet fest font feed eet est Det fet fee 


wwe 
eee 


o 
& 


- 
-_ 
~~ 

















— 

"oF 
os 
Ra 





As the index number now stands it confirms 
the theory that there were three different trends 
It shows a 
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sharp rise during January, February, and 
Ari, with a simmaniah drop in May, a more 
See rise from the Ist of June to the 1st of 

ecember, and falling prices in December and 
January, 1921. The group indexes for textiles 
and minerals follow much the same curve, 
although on very different levels, with their 
highest points on the 1st of March, a pro- 
nounced drop in March, April, and May, and 
another rise ee June until November in the 
case of textiles and until October in the case 
of metals. 

The following table illustrates the improve- 
ment in the position of the mark at the. end 
of January and its fluctuations since that time. 


\ 





Berlin exchange on— 


New . Switzer- 
London.| york. * | land. 





Pound | Dollar. Franc. 
sterling. 
20. 40 4. 20 3 0. 80 


























JAPAN. 


In the following tables are published data 
showing the trend of important items in the 
statement of the Bank of Japan and of the 
private banks in Tokyo.&. In all cases the most 
recent figures are obtained by cable and are 
subject to correction. 


Tokyo banks. 
{In thousands of yen.]} 





. Tokyo | Average 
Tokyo associated banks. MR a RE reef 


ings (total rate 
Total Cash on |within the} (Tokyo 
loans. hand. month). | market). 





End of— 





See — 7 
1920. Per cent. 
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1 Provisional, 


Exports continued to decline during Jan- 
uary. The total value for January amounted 
to 75,000,000 yen, as compared to 87,398,000 
yen in December. The small demand for silk 
in foreign countries is reported to be due in 

art to the stabilization of the price by the 

mperial Silk Co. 


Foreign trade of Japan. 


{in thousands of yen.]} 





| Imports. Exports. 








| 
1 105,000} 75,000 








1 Provsional. 


Bank of Japan. 


[In thousands of yen.] 


Govern- | 
ment | 
deposits. | 
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SWEDEN. 


In continuation of tables presented in the 
Bu .ietin for February, those published below 
show the later trend of some of the leading 
items in the Riksbank statement, the loans 
and discounts of the private banks, the condi- 
tion of foreign trade, and the changes in whole- 
sale and retail prices. 


[Million kronor.] 


Riksbank. 


Joint-stock banks. 





Gold 
holdings| Note 
| at home | circula- 
and tion. 
abroad. | 


| Bills dis- 

counted 

with the 
Riks- 
bank. 








1920, end of: 
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1921: end of January......... 





| 


During January wholesale prices continued 
to decline. The groups which were most 
affected were coal and textiles, the coal index 
dropping from 602 in December (on the basis 
of prices in 1913=100) to 371 in January. 
Retail prices likewise showed a considerable 
decrease, in fact the largest since the downward 
movement began, the index number shifting 
from 294 in December to 283 in January. 


1 Provisional. 





Recent foreign trade figures seem to indicate 
that the wide difference between imports and 
exports is being reduced month by month, but 
that at the same time the total volume of 
foreign trade is falling off. The peak in the 
export trade was reached last July, and since 
that time it has been almost uniformly on the 
decline. 


Value of imports and exports. 


(Million kronor.] 





Imports. 





EES 
Per 
HWA WwWNOrr oO 


PEESEE 
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QO N33 20 
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Official index number of retail prices of foodstuffs, fuel, 
lighting, 1920. 


(July, 1914—=100.] 
1920: 
PE IE tcc otughenn+écumdeieh=sabewseen 
Second quarter 


September 
CRS ONS cd cutee atk wdc aemdaednewasenewaates ; 
November 
December 
1921: January 


Group index numbers—Sweden, Svensk Handelstidning. 


[1913—=100.} 
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January 
February 
March 


August 
September 
October 


January 


Grains 
and 


fodder. | 


100 | 


114 
136 
142 








1 Unimportant groups omitted. 


Group index numbers—Canadian Department of Labor.' 


| 4 | 

Animals | 
and 

meats. 


Dairy 


| 


100 
105 
119 
149 





| products. 


100 





Fruits 
and 
vege- 
tables. 


| 


Other 
foods. 


[1913=100.} 


5 


Textiles. 


“- 
Hides, | 
leather, | Metals. | 





Imple- 
ments. 


| Building 
materials, 


lumber. 


Fuel and 
lighting. 








| 
} 

















Group index numbers—Italy. 


Prof. Bachi. 


{1913= 100. ] 








Cereals 
and 
meats. 


100 
102 | 
132 | 
156 
215 
315 | 
316 | 


363 
365 


Other 
food- 
stuffs. 


| Textiles. 


| Minerals 


and 


Other 
goods, 





100 
84 | 
93 | 
135 
171 
229 


396 
399 


340 


427 


777 
810 


857 





100 
96 


133 || 


197 


266 1 


391 


360 || 


418 || 
443 |) 





Other 
food- 


stuffs. 


| Textiles. 


Minerals 
and 
metals. 





481 














Group index numbers— United States, Bureau of Labor Staristics. 
(1913=100.] 








Farm 
products. 





Food, 


| 


| 
| ¢ 
' 
| 


ete. 


i 
| 
| 
| 





“loths and | 
clothing. | 


Metals and 
metal 
products. 


Fuel and 
lighting. 





| 
100 | 
98 
| 
123 





100 100 
96 | 88 
92 | 94 

114 142 

175 208 

181 











Lumber 
and 

buildin 

material. 





Chemicals 
and drugs. 


House 
furnishing 
goods. 


Miscel- 
laneous. 








100 
99 
99 


145 
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Group index numbers—Calcutta, India, Department of Statistics. 
[End of July, 1914=100.] 





| | | | | 

| Build- | Manu- | o4e | Cotton | Jute 
| ing fac- Metals — |manu-| Raw | manu- Other te | |Othe 
| mate- | tured ”"| skins. | ,fa¢- | cotton.| _ fac- i , * . , | foods. 


| rials. articles. | tures. | 





End of July, 1914...) 100| 100 
August, 1918. 317 | 83 








September 
October 

November : | 
December ¢ 124 

















| 
921. | | | | | 
Tanuary | | 116 | 85 














1 Includes pulses. 2 Mutilated cable. 


Group index numbers— Australian Commonwealth—Bureau of Census and Statistics. 
(July, 1914=100.] 





leather, cultural 


. | etc. | products. | 


Dairy 
products. 


| ak 





July, 1914 100 100 
1915, 117 

154 113 
213 110 
220 : 135 
193 186 


189 
192 
205 
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214 
214 
211 

gus 209 
September 211 
CS BE heicknadaindkknceshincuscc eal 222 


222 
216 
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WHOLESALE PRICES IN THE UNITED 
STATES. 


Wholesale prices continued to decline in Jan- 
uary, although at a less rapid rate than during 
recent months. According to the index num- 
ber compiled by the Federal Reserve Board 
for international comparisons, the decline 
amounted to 5 per cent; according to the index 
number of the Bureau of Labor Statistics to 6 
per cent. The Board’s index number, based 
upon the prices of 88 commodities, showed 
prices in January to be 64 per cent above the 


Index numbers of wholesale prices in United States—Constructed by the Federal Reserve Board for the purpose of inter- 
national comparison. 


ducec 
} | 








1913. | 
Average for the year. ................-...0005. 100 | 100 | 
Average for the yeor.............-...----- nets 
NN ox ee Sh basrtanewnvnaacovdedhsataed 244 | 216 
IS Sl dw icbniamiakcetl eeee che eines atweee 250 } 218 
0s Gincnvs sesdhatitvaerannweradeaneder tee 265 | 242 
RRR EO RO 266 | 246 
th ae aac Lee GS SS bands 260 226 
Ms 5 isn SAC SHRS sacle h Race gerpacehhon o's 253 | 208 
OS SE ee | ee ee eee 238 | 182 | 
ER SIS ° > Serer | Oenee 231 164 | 
EE Re = nena | Serer es 213 142 
RL ici wine Scab tb eensseceswauennss 195 | 127 | 
SE Fak Eilon cana cong dienes cn ecnsmabesnnsun 178 112 
1921. | | 
I Sica cRtmnss ge xacacver scrknsnaetboesovs 168 | 114 | 





{Average price for 1913=100.] 


be pro: | Import ed. | Exported. | Consumed. Raw mate- Producers’ Consumers All com- 


4 December and January figures have been revised because of a change in coal quotations which had been incorrectly reported to the Board. 


rewar level, while that of the Bureau of Labor 

tatistics, based upon something over 325 
commodities for the same month, stood at 77 
per cent above the 1913 level. 

All groups of commodities in the Federal 
Reserve Board index declined during the month 
except imports. In this group, however, a 
slight increase of 2 points was registered, due 
to slight increases in the prices of rubber, tea, 
silk, tin, and nitrate of soda. The decline in 
the index number of raw materials was more 
rapid during January than that of consumers’ 
or producers’ goods. 


rials. g " g ’ modities. 










100 100 100 100 | 100 100 













214 






255 





252 242 242 247 | 240 242 
256 247 246 263 | 241 248 
264 263 263 274 | 257 263 
262 264 263 274 | 261 264 
256 257 258 265 | 255 258 
248 249 249 251 | 250 250 
229 234 237 235 229 234 
211 227 233 225 | 218 226 
181 211 211 209 | 203 208 
163 ae 192 190 | 187 190 
146 | 176 176 171 | 171 173 
142 | 166 164 166 | 163 164 


| 











INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, 1919-1921. 
AVERAGE PRICE LEVEL OF 19/3 =/00. 
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Index numbers of wholesale prices in the United States for principal classes of commodities—Bureau of Labor Statistics. 


{Average price for 1913=100.] 





Raw materials. All com- 


modities 


Producers’ Consumers’ | (Bureau of 
| 


| Farm Animal Forest Mineral | Totalraw | £04S- goods. | Labor Sta- 


: . tistics index 
a products. | products. | products. | materials. | number). 


Year and month. 


July, 1914 
oO ae sibbvaciesn daha 


102 | 106 | 91 100 
108 | 97 | 90 98 99 
102 95 | 112 lll 
136 181 151 
176 172 185 
179 | 
190 
256 | 
265 
277 
272 
246 
224 
215 


208 
213 
184 
181 
186 
172 
159 
132 
119 





August, 1920 
September, 1920 
October, 1920 
November, 1920 
December, 1920 
January, 1921 





In order to give a more concrete illustration 1920, to January, 1921, compared with like 


of actual price movements, there are also 
presented in the following table monthly actual 
and relative figures for certain commodities of 
a basic character, covering the period January, 


figures for January of previous years. The 
actual average monthly prices shown in thetable 
have been abstracted from the records of the 
United States Bureau of Labor Statistics. 


Average monthly wholesale prices of commodities. 


[Average price for 1913=100.] 


Corn, No. 3, 
Chicago. 


Cotton, middling, 


New Orleans. 


| Wheat, No. 1, 
northern spring, 
Minneapolis. 


Wheat, No. 2, 
| red winter, 
Chicago. 


Cattle, steers, 
good to choice, 
Chicago. 


Hides, packers, 
heavy native 
steers, Chicago. 


Year and month. 


Average 
price per 
bushel. 


Rela- Average 
tive price per 
price. pound. 





July, 1914 

January, 1915 
January, 1916 
January, 1917 


114 $0. 1331 
- 0783 
- 1205 
- 1735 
+ 3105 
- 2850 
+ 4035 
- 3950 


+2706 


a 
January, 1921 





Wool, Ohio, }-# 


Hoge, light, 
Cc grades, scoured. 


icago. 


Year and month. | 
Average 
price per 

100 
pounds. 


Rela- 
tive 
price. 


Rela- 
tive 


Average 
price per 
pound. 


| $0. 4444 
| 5143 
| 6429 
| 8143 
4545 


July, 1914 

January, 1915 
January, 1916 
January, 1917 














Average 
| price per 
| bushel. 


Average 
price per 
1 


pounds. 


Rela- | Average Rela- 
tive | priceper| tive 
price. | bushel. | price. 


Rela- 
tive 
price. 


Rela- 
tive 
price. 


Average | 
price per 
pound. 


$0. 1938 
- 2300 


108 
100 
102 
124 
154 
216 
187 
181 
180 
179 
173 
171 
142 
116 


103 | 
155 

148 

219 | 
248 | 
254 
336 
324 
292 


= 
oo 


$9. 2188 
8. 5333 
8. 6650 

10. 5300 

13. 1125 

18. 4125 

15. 9875 

15, 3813 

15. 3500 

15. 2500 

14. 6875 | 

14. 5750 | 

12. 0938 | 
9, 8400 


| 


| 
| 
| 
| 
| 
| 
| 


wee 





| Coal, anthracite, 
stove, New York, 
tidewater. 


Yellow pine, 
flooring, 
New York. 


Coal, bituminous, 
run of mine, 
Cincinnati. 


Rela- Average Rela- 
tive 


price. 


Average | Rela- | Average : 
price per | tive | price per| tive ‘aot 
M feet: | price. ers price. ‘ton. 


94 
92 
89 
93 
128 
141 
251 
359 
352 
352 
341 
279 
279 


=o 
sie] 
a 
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Se 


Bi 


Seeeneyeot 
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— 
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235 

198 | 110. 0000 
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Average monthly wholesale prices of commodities—Continued. 











































































































, e . _ | Copper, ingot Lead, pig, | Petroleum, crude, 
Coal, Pocahon- | Coke, Connells- te, ; Pret ad mo | Pennsylvania, | Pig iron, basic. 
tas, Norfolk. ville. New York. New York. at wells. 
Year and month. —_—__—_—_——— ee iS estienkaiee 
Average | Rela- Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per| tive | priceper| tive | priceper| tive | priceper| tive priceper| tive | priceper| tive 
long ton.| price. ‘short ton.) price. | pound. | price. | pound. | price. | barrel. | price. | long ton. | price. 
| | | 
OO | ee $3. 0000 | 100 | $1. 8750 | 77 $0. 1340 85 | $0. 0390 89 $1. 7500 71 | $13.0000 88 
BOMIED, IDIB. 5 5. cence ssc0ev 2. 8500 | 95 | 1.6250 | 67 | —. 1300 83 | 0380 86 | 1.4500 59 | 12,5000 85 
I ac chaser cveobues 3. 0000 | 100 2. 8750 | 118 | . 2288 145 | - 0550 125 | 2.2500 92 | 17.8100 121 
NL Eee rer 6. 0000 | 200 | 7.2500 297 | . 2950 188 | . 0750 170 2. 8500 116 | 30.0000 204 
January, eee aiulcn a warcedihn 4.4120 | 147 | 6.0000 246 . 2350 149 | . 0684 155 3. 7500 153 | 33.0000 224 
CS eee tre 4, 6320 | 154 |- 5.7813 237 | . 2038 130 | . 0558 127 4. 0000 163 | 30.0000 204 
A ee 4, 6320 | 154 | 6.0000 246 | . 1931 123 | . 0872 198 5. 0625 207 | 37.7500 255 
July, EEE EE 6. 4800 | 216 | 14.3750 589 . 1900 121 | . 0860 195 6. 1000 249 | 45.7500 311 
See oe 6. 4800 | 216 | 15.5500 637 . 1900 121 | . 0898 204 6. 1000 249 | 48, 1000 327 
September, 1920................- 7. 2800 ; 243 15, 3125 628 . 1869 119 | . 0816 185 | 6.1000 249 | 48.5000 330 
I, BOE ann niwsccn} cuceves 7. 2800 243 14, 3125 587 | . 1675 106 | . 0731 166 | 6. 1000 249 | 43.7500 298 
November, 1920................. 7. 2800 243 8. 8500 363 | . 1455 92 |} . 0628 143-6. 1000 249 | 36.5000 248 
A ee 7, 2800 243 | 6.2375 256 . 1369 87 | . 0478 109 6. 1000 249 | 33.0000 224 
PNET; BUM ss coknkscsceeeess 7. 2890 243 | 5.5313 227 . 1288 82 | . 0497 113, 5. 7750 236 | 30.0000 204 
| i | | | 
————— ; 
Cotton yarns, Leather. cole | Steel billets, Steel plates, | Stee! rails Worsted yarns, 
northern cones, hers 1 ack. No. 1. | Bessemer, tank, Pitts- onen hearth, 2-32’s cross- 
10/1. atts EN Pittsburgh. burgh. Pittsburgh. bred 
Year-and month. | sesh igi! Raa ainaapat Slee — 
Average | Rela- | Average | Rela- | Average | Rela- Average | Rela- | Average | Rela- | Average | Rela- 
price per| tive | priceper| tive | priceper| tive | priceper| tive | price per tive | priceper| tive 
pound. | price. | pound. | price. | long ton. | price. | pound. | price. aes ton.| price. | pound. | price. 
j 
| | j 
Kk Ce eerie $0. 2150 97 | $0.3050 | 108 ; $19.0000 74} $0.0113 76 $30. 0000 100 | $0. 6500 84 
0 SE | Se eee . 1650 | 8 EEE Beers | 19.2500 75 - 0110 74 | 30.0000 | 100 - 6200 80 
SET, CONG icc ckccecuecnvens . 2100 | 95 - 3250 | 115 | 32.0000 124 - 0208 141 | 30.0000 | 100 - 8800 115 
ES er - 3400 | 154 . 5700 | 203 | 63.0000 244 - 0430 291 | 40.0000 133 1. 2500 161 
January, 1918...........-... ise 5363 | 242 .4900 | 174) 47.5000 184 «0325 220 | 46.8000, 156 2.0000 257 
rr - 5000 | 226 - 4900 | 174 | 43.5000 169 - 0300 203 | 57.0000 190 | 1.7500 225 
I o's. 6 pkic haem srcume sa - 7271 | 329 5600 | 199 | 48. 0000 186 - 0274 185 | 50.7500 | 169 | 2.2500 290 
eer - 7009 | 317 5700 | 202 | 62.5000 242 - 0338 228 | 54.5000 | 182 1.7500 225 
0 eee -6310 | 285 5500 | 195 | 61.0000 237 - 0325 220 | 54.5000 182 1.7500 225 
eS - 5429 | 245 -5100 | 181 | 58.7500 228 - 0325 220 | 54.5000 182 1. 6000 206 
Se 4343 | 196 + 4900 | 174 | 55.0000 213 . 0309 209 | 54.5000 182 1.5000 193 
eee 3695 | 167 - 4700 167 | 49.7000 193 - 0281 190 | 54.5000 | 182 1.3000 167 
December, 1920...........-.---- .3108 | 140 -4100| 145! 43.5000 169 . 0265 179 | 50.5000 168 | 1.1000 142 
eer - 2878 | 130 - 4000 | 142 | 43.5000 i69 - 0265 | 179 | 47.0000 157 1. 1500 148 
| } | ! | 
Beef | he al Ratan Illuminating oil, | 
eef, carcass, standard patents uminating oil, ugar, granu- 
good native Coffee, Rio, No.7.| (1918, standard Roms, spokes, 150° fire test, f 
steers, Chicago. mi war), ‘ 80. New York. New York. 
OLS. | 
Year and month. Peer 
| 
| Average | Rela- | Average Rela- | Average Rela- | Average| Rela- | Average! Rela- | Average! Rela- 
| price per; tive | price per tive | price per, tive | price per| tive | price per| tive | price per| tive 
pound. | price. | pound. price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price. 
MO sok sv dcensksccenentebs $0. 1350 104 | $0. 0882 | 79 | $4. 5938 | 100 | $0. 1769 106 | $0. 1200 97 | $0.0420 98 
OS Seer . 1300 100 - 0725 | 65 | 6.8563 150 - 1538 93 - 1200 97 . 0488 114 
rr - 1375 106 - 0763 | 69 6. 6438 145 1588 96 . 1300 105 . 0573 134 
0 Sa eee . 1375 106 . 0975 | 88 9. 2105 201 . 1945 117 - 1200 97 . 0662 155 
SS reer . 1750 135 . 0853 | 77 | 10.0850 220 . 2950 177 . 1600 130 . 0744 174 
ee A Se ee eee - 2450 189 - 1547 139 | 10.2750 224 - 3494 210 - 1750 142 - 0882 207 
CE Risso cnncescecaccays . 2320 179 . 1628 146 | 14, 4438 315 . 2944 177 . 2240 182 - 1537 360 
EET eee . 2550 197 - 1306 117 | 13.6688 298 - 3769 227 . 2600 211 . 1910 447 
err | ,2550 197 . 0936 84 | 12.2350 267 3725 224 . 2600 211 . 1490 349 
September, 1920................ | . 2600 201 . O819 74 | 12,5938 275 - 3634 219 . 2750 223 . 1426 334 
Ng POUO sa oic cevkineunacaes 2520 195 . 0759 68 | 11.2063 244 . 3575 215 . 2900 235 . 1078 252 
November, 1920................- 2400 185 . 0746 67 9. 2950 203 . 3065 184 . 2900 235 - 0962 225 
December, 1920................. 2220 171 . 0656 59 8. 9438 195 . 2575 155 . 2900 235 | . 0809 189 
OS Ee | 1738 134 . 0669 60 9. 6250 210 . 2488 150 . 2900 235 - 0757 177 
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PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the February, 1921, FEDERAL 
ReEsERVE Buuietin there are presented in the following 
tables certain data relative to the physical volume of 
trade. The January, 1919, issue contains a description 
of the methods employed in the compilation of the data 
and the construction of the accompanying index numbers. 
In this issue is included a series covering stocks of grain at 
eleven interior centers. The percentage of idle woolen 
machinery to total reported has been supplemented by 
the percentage of idle hours to total reported. 

There were signs of an increase in activity in the textile 
industry. Cotton consumption, after a continuous decline 
since June, 1920, showed an increase during January, 
1921, but was still considerably less than consumption 
during January, 1920. The number of cotton spindles 
active during January showed an increase over last month, 
but was considerably less than the number active during 
January, 1920. The percentage of idle woolen machinery 
on the first of the month to total reported in every instance 
showed a decrease over last month. However, imports of 
raw silk continued their decline. 

Receipts of live stock at fifteen western markets showed 
a considerable increase over December, 1929, but were still 
below the receipts during January, 1920. Shipments of 
stockers and feeders from thirty-four markets during 
January, 1921, were less than during any month in 1918, 
1919, and 1920. January grain receipts at seventeen 
interior centers increased considerably over the receipts 
during December, 1920. This increase was due to the 
large increase in the receipts of corn and oats, while wheat, 
rye, and barley showed a decrease. Flour es 
showed a small decrease from December receipts and a 
large decrease from the receipts of January, 1920. Esti- 
mated wheat flour production increased slightly during 
January, but was considerably under the high production 
figure during January, 1920. Cotton sight receipts 
showed the usual seasonal decline but still reflect the 
lighter receipts of the season. The takings of the American 
spinners also showed this seasonal decrease, being less 
than December, 1920, as well as January, 1920. 

The production of bituminous coal during January 
showed a considerable decrease both from December and 
January, 1920, while on the other hand anthracite coal 
showed a considerable increase during January over the 
December and January, 1920, figures. Crude petroleum 
production during January showed a very slight falling off 





from December, 1920, but was well above the January, 
1920, figure. Pig-iron production during February con- 
tinued its decline, and the February figure showed the 
smallest amount produced during any month since Octo- 
ber, 1919, when production was curtailed because of the 
steel strike. The daily production during February fell 
to 69,187 tons as against 77,478 in January and 102,720 in 
February, 1920. Parallel to the decline in pig-iron pro- 
duction, there was a considerable falling off during Feb- 
ruary in steel-ingot production, which was likewise the 
smallest output since the time of the steel strike. The 
unfilled orders of the United States Steel Corporation at 
the close of February, 1921, fell to a new low level and 
were considerably smaller than the unfilled orders at the 
close of February, 1920. The January, 1921, structural 
steel orders and shipments of the membership of the Bridge 
Builders and Structural Society fell off both when com- 
pared with last month and the same month a year ago. 

February receipts and shipments of lumber from Chicago 
and St. Louis showed a slight increase over January, 1921, 
but were considerably under the receipts and shipments 
during February, 1920. Production of southern pine 
increased slightly over December, 1920, but was consid- 
erably less than production during January, 1920. Janu- 
ary production of Douglas fir, North Carolina pine, and 
western pine decreased both when compared with Decem- 
ber and January, 1920. Production of eastern white pine 
increased considerably over December, 1920, but decreased 
when compared with January, 1920. Receipts and melt- 
ings of sugar during January, 1921, at the North Atlantic 

orts decreased both when compared with December and 

anuary, 1920. Raw stocks of sugar at the close of January 

at these ports were practically the same as raw stocks at the 
close of December, 1920, but twice as large as stocks at the 
close of January, 1920. California shipments of citrus 
fruits showed a very slight decrease from the shipments 
during December, 1920, but were well above the ship- 
ments during January, 1920. Shipments of deciduous 
fruits showed a very large decrease from shipments dur- 
ing December, 1920, and a small decrease from January, 
1920. 

Railroad net ton-mileage during December showed a 
very large decrease, being the smallest figure since the 
outlaw strike during April, 1920. Tonnage of vessels 
cleared during January, 1921, showed a slight decrease 
both when compared with December and January, 1920. 


Live-stock movements. 


{Bureau of Markets.]} 





























Receipts. Shipments 
renee eee ee ge ae ene 
Cattle and | Horses and | Cattle and | | Horses and 
Hogs, 59 Sheep, 59 | Total, all H 54 Sheep, 54 | Total, all 
_ | calves, 59 ? , mules, 43 | calves, 54 oy? , mules, 43 
markets. markets. | saneints markets. kinds. markets | markets, | markets. | markets. kinds. 
sthienlesimatdinielbalit —— a — Ee aaemeene | 
1920 Head. | Head. | Head. Head Head Head. Head. | Head | Head. Head. 
January............. 1,861,431 | 5,203,492 | 1,559, 734 138,541 | 8, 763,198 753,216 | 1,667,330 | — 677,493 138,145 | 3,236,184 
ides cates cubic 1, 657,743 | 2,837,685 | 2,000, 758 35,668 | 6,531,854 | 721,328 | 1,095,470 | 1,015,612 37,152 | 2, 869, 562 
August .... 1,952,086 | 2,516,240 | 2,561, 661 73,423 | 7,103,410 | 869,849 953,088 | 1, 459, 150 69,971 | 3,352,058 
September. 2,279,345 | 2,435,589 | 2,826,693 57,468 | 7,599,095 | 1,079,170, 931,261 | 1,581,680 60,414 | 3,652,525 
October. . . 2,196,939 | 2,826,277 2,945,709 38,657 | 8,007,582 | 1,159,459 1,064,175 | 1,932,083 37,994 | 4,198, 711 
November... 2,403,990 | 3,862,243 2, 419, 596 22,477 | 8,708,306 | 1,148,861 | 1,304,347 | 1,474,299 22,963 | 4,040, 470 
December........... 1,382,995 | 4,186,261 | 1,546, 876 16,118 | 7,132,250 | 647,801 | 1,516,893 | — 704,760 17,030 | 2, 886, 484 
1921. | 
January............. 1,629,994 | 4,654,560 | 1,769,155 34,712 | 8,088,421 602,320 | 1,637,902 | 681,987 34,572 | 2,956, 781 
| j 
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AGRICULTURAL PRODUCTS CONLARDTEIEALECOe 
1919 - 192] 1919-/92/ 
Live Stock’ Receipts — Anthracite Gal Production —_—_ 
— —— Crain and Flour feceipts — -— ——— Situminous Coal Sroduction -—— 
teeeeeeenees Colton Sight Keceipts +-----+-+++ eone-eee Crude Setroleam Fodactiaiy ++0-+-++« 
INDEXNUMBERS. AVERAGE [9l1-1913 = 100. INDEX NUMBERS . AVERAGE /911-193 = 100. 
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Receipts and shipments of live stock at 15 western markets. 
[Chicago, Kansas City, Oklahoma City, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth . 





























































































































Indianapolis, Louisville, Wichita.) 
RECEIPTS. 
(Monthly average, 1911-1913=100.] 
Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds. 
Head. Relative. Head. Relative. Head. Relative. Head. Relative. Head. Relative. 
1920. 
ET cis cwicnbd vied 1, 392, 739 138 | 3,842,609 175 | 1,035,274 76 90, 022 196 | 6,360,644 138 
PU xiicvpanndas stots 1, 188, 019 118 | 2,115,639 96 | 1,301, 458 95 26, 257 57 | 4,631,373 100 
PE ahihicd ciation 1, 459, 565 145 | 1,818,245 83 | 1,688,719 124 55, 371 120 | 5,021,900 109 
September........... 1, 736, 172 | 1,597,622 | 73 | 1,893,312 139 38, 950 85 | 5,265, 893 114 
SEE 1, 628, 564 162 | 1,836,748 84 1,865,330 136 24, 716 54 5, 355, 358 116 
November..........- 1,781, 261 177 | 2,624,1 119 | 1,542,477 113 12, 149 26 | 5,960,072 129 
December........... 84, : 98 | 2,932,052 133 942, 858 69 9, 20 | 4,868, 509 105 
1921. 
RIES cada csotinns 1,191, 814 118 | 3,339, 419 152 | 1,112,024 81 24, 158 52 | 5,667,415 123 
SHIPMENTS. 
} 
1920. | | 
I. cnn undoce | 849, 452 135 | 1,028,819 212 411,417 82| 89,990 219 | 2,079,678 145 
ee 508, 125 737, 923 152 644, 557 128 | 27,728 68 | 1,918, 407 134 
ee a rahnns $ 157 627,670 130 899, 342 179 | 52, 163 127 | 2,219, 470 155 
September........... | 819, 371 202 540, 812 112 | 1,027,510 204 , 890 100 | 2, 428,583 169 
RRR | , 327 213 584, 742 121 | 1,192,912 237, 24, 051 59 | 2,668, 032 186 
November........... | $10, 284 199 784, 468 162 952, 159 189 | 12,782 31 | 2,559, 693 178 
December..........- 472,748 116 943, 515 195 384, 646 76 | 10, 201 1, 811,110 126 
1921. 
Ren abkantuts 426, 887 105 | 1,078,679 223 316, 068 63 | 24, 463 60 | 1,846,097 129 
Shipments of stockers and feeders from 34 markets. 
| 
Cattle and Total, all Cattle and Total, all 
calves. Hogs. Sheep. kinds. calves. Hogs. | Sheep. kinds. 
} — 
| 
1920. | i 1920. 
ran 346, 79,474 | 303,003 729,021 || November.............. 545, 802 52,699 | 855,545 1, 454, 046 
no os 209, 25,711 | 322, 867 558,141 || December..............- 277,053 | 36,827 | 258,599 572, 479 
August | 273,512 |. 34,415 | 567,429 5, 356 || 
September.. ............- | 473, 65 44,340 | 789,387 | 1,307,379 || 1921. 
I <<: Mchaasbaitasean | 571, 59,123 1,055,237 | 1,685,385 | January................ 202,926 | 41,892 | 88,089 332, 907 
Exports of certain meat products. 
[Department of Commerce.]} 
[Monthly average, 1911-1913=100.] 
Beef, pickled, Hams and | 
Beef, canned. Beef, fresh. and other cured. Bacon. shoulders, cured. | Lard. Pickled pork. 
| 
| 
Rela- Rela- | Rela- Rela- Rela- Rela- Rela- 
Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. 
1920. 
eee 1, 081, 643 163 |22, 872,223 | 1,844 | 1,670,500 63 |77,501,002 | 463 |13, 905,923 93 |38, 823, 902 88 | 4,251,187 96 
Tite. Sonkeoaee 5,217,838 | 788 | 5,506,812 | 444 | 1,973,004 | 74 |31, 562,761 | 188 | 8,385,089 | 56 |47,061,422 | 107 | 2) 926,247 66 
aa 1, 231, 070 186 343, 352 28 | 2,152,982 81 » 333, 139 | 9,360, 469 63 |31, 020, 802 71 | 2,257,511 51 
September........ 261 37 | 1,964,543 | 158 | 1,613,657 | 60 |41,371,561 | 247 | 8,997,124 | 60 46,326,353 | 105 | 3,279,902 74 
eae , 503 31 522, 251 42 | 1,995, 039 75 |49, 838,768 | 298 | 8,787,853 59 |54,173,979 | 123 | 3,549, 456 80 
November. ....... 282, 761 43 | 3,091,895 249 | 1,678, 091 63 |57,934,259 | 346 |11, 197,880 75 \57,316,309 | 130 | 2,605, 431 59 
December ........ 399, 916 60 | 1, 583, 434 128 | 3,053,993 | 114 |68, 784,322 | 411 /14, 491, 763 97 |90,080,092 | 205 | 2,691,452 61 
1921. 
January.......... 548,227 82 | 6,078,550 | 490 | 1,725,625 | 65 |43,202,486 | 258 /16,869,841 | 113 76,185,237] 173 | 3,089,094 | 70 
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Receipts of grain and flour at 17 interior centers. 


[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milv aukee, Minneapolis, Omaha, Peoria, 
St , oo pane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledc, 
and Wichita. 

[Compiled from reports of trade organizations at these cities.] 


(Monthly average, 1911-1913=100.] 





| Flour. Total grain and 


Wheat. Corn. Oats. Rye. Barley. | Total grain. | nant 





| | | | ; , 
| © =| | 7 - - - 
Bushels. | Rela- Bushels. | Rel®-| Bushels. | B*!-| Bushels.| Re! pushes. B*!*| Busheis. | Bel® Barrels. | Rela Bushes. | Rela 






































tive. | tive. tive. tive. tive. tive. | tive. tive. 

| I | 

1920. | 
January- ...|25, 074, 624 93/24, 139,094}  108)20, 925,941} 104/4,378,610|  396/3, 298, 544| 46/77, 816, 813) — 100/2, 298,692 117) 88,160,927) 102 
July ‘ |20, 824, 268 18, 734, 180 93|3, 096, 026;  280/2, 659, 921 37/75, 028, 794 962,052,110) 105) 84, 263, 289 97 
August 9, 840, 44/30, 728,748} 152/3, 191,103) 288)3, 007, 508) 42/89, 806,700} 115/1, 949, 339) 99| 98, 578,726) 114 
September. 20, 92/31, 031, 569} 154/5,571,428) 503/6, 630, 056) 92 110,111,283) 1141/1, 843, 954) 94! 118,409,076} 137 
October. . 85/21, 235, 162} 105/4,455,979|  403/5, 795,028) 81/95, 954, 502| 123/2, 137,639) 109} 105,573,878} 122 
November. . 51/15, 282, 651 76|3, 706,653;  335/6, 618, 362 92'76, 287, 717 98/2, 054, 262; 105) 85, 531, 806 99 
December. .|33, 348, 7 86/13, 777, 300 68)3, 482,685)  315)5, 058, 808) ss aaa _ 570, “ss 80} 82, 126, 979 95 

1921. } 














| 
January ....|32,229,218| 120 42,036,812) 187)18,508,986, 92'2, 202,705) 199'3,753,837/  5298,731,558, 127 1,430,904| 73}106, 170, 626 121 
| | | | | | 





1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Shipments of grain and flour at 14 interior centers. 


{Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita 
shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.] 


| | | | | | 
Oats. Rye. | Barley. | Totalgrain. | Flour. | Total grain and 
| | | 





: 
Wheat. Corn. | flour.! 


ee — - ee | —|— SS) 


Rela-| | Rela- | Rela- Rela- ‘ Rela- - Rela- Rela- 
tive. | Bushels. | tive. | Bushels. tive. | Bushels. tive. | Bushels. tive. | eames) tive. | Bushels. tive. 


| 
ste | Rela-| piachate 
Bushels. tive. Bushels. 

















| | 

| — | & | 
| | | } | j | 

| | | } 
| | 
} 


1920. | | | 
January..... 17, 514,087} 114/12, 326,051] 87/15, $22,099, 10413, 685,914) 521/2, 007,718, 51/51, 355, 869 10414, 140, 314| 122/69, 987, 2821 108 
; . 19, 002,099| 123) 9, 100, 527 64/11, 345, 429) 75\4, 476, 238} 632/2, 092, 672 54/46, 016, 965 93|3, 767, 678 111/62, 971, 516 97 
August...... 24, 934,816; 162) 6, 260, 144 44/12, 814, 067 84/2, 880,003}  407'2, 231, 851 57/49, 120, 881 99/3, 605, 105 106)65, 343, 854, 101 
September... |28, 700,593) 186) 6, 284, 075 44/12, 690, 866) 84/4, 339,057; 613/3, 556, 180 91/55, 570,771; 112.3, 187, 454 94/69, 914,314) 108 
October. .... 26, 258, 795; 170/10, 336, 378 73/10, 601, 178 70 4, 742,380}  670)4,529,091) 116 56, 467,822) 114/3,758,735| 111/73,382,130| 114 
November. . .|24, 950, 771| 162 7, 890, 500 56/10, 729, 045 712,998,524; 4244, 249,954) 109/50, 818,794) 103)3,949,699| 117/68,592,440) 106 
December. . . |22, 253,030) 144) 7, 898, 979 56 46, 371, 617 94/3, 141, 524 9360, 508, 475 94 


9, 964,743} 663,171,616] 4458/3, 083, 249} 79 


1921. | 
January . ....|20,187,379| 131/17,288,509| 122/11,523,642) 762,380,797) 336,2,874,359 74 64, 254, 686 1102, 678, 257 79/66, 306, 843 103 
| } | 



































1 Flour reduced to its equivalent in wheat on basis of 4} bushels to barrel. 


Stocks of grain at 11 interior centers at close of month. 
[Chicago, Detroit, Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.] 





























(Bushels.] 
Wheat. Corn. Oats. | Rye. Barley. 7 

iia 88, 753 | 4, 679, 987 | 13,111,733 | 12, 409,210 | 8, 018, 807 | 127, 062, 490 

tdi Kdines cnapchadcsanvqdnecads nnn adddshaniahedeanergarsansnees , 679, 5 3 
ED tists thence caedoas anodes xeenmeinaad oa ana 85, 478, 959 | 3, 789,022 | 12, 928, 201 | 14, 188 718 | 7,588, 455 | 123, 973, 355 
Be vac Chari ndendoeekivndhcdapenaenas eines Recwere Kkoaaeunl 72, 596, 885 | 2,053,605 | 9, 607,036 | 12,634,032 | 8,171,303 | 105, 062, 861 
Rr e die vacckawadenenrdeshddededagbestcwkebeneerteeseneuseavaanesenes 40, 080, 3, 032, 370 | 9, 609, 857 | 10, 566,034 | 9,888,811 | 73, 177,962 
Dal ideds Uiwdu du nevaddw ae Sos wesdeneeecaschamaeanadacs quakes duatannuae 8, 748, 521 | 2,043,927 | 7,673,302 | 7,977,227 | 4,428,096 | 30,871,073 
(a EN TaReEtS aA RAMS SAAT vores 2,911,381 | 3, 765, 359 | 10,942,601 | 7,657,446 | 4,979,918 | 30, 256, 705 
ik pc uade be cv dd acnasiessswecanstengaess cubncaduceapus <eupenseus Cele 14, 124,062 | 2,175, 409 | 12,223,930 | 8, 009, 887 | 2,954,044 | 39, 487, 332 
eee ks | ake aang ake enah tn aiidad diaemiapiai aad 33,511,934 | ” 884, 153 | 14, 181, $27 | 10,312, 296 | 2 084,552 | 60, 974, 762 
Bass vi andut¥ in cniens ccscaacaccstcndeccencuedvahaboetetevens saeee 47, 075, 432 | 1,810,777 | 16, 075, 583 | 12, 836, 893 | 2,647,168 | 80, 445, 853 
IE E22. 8d eck whine Gicecnsaenens ows < eins degexieedsss seccuenned 56, 436, 241 | 1, 166, 407 | 15, 616, 202 | 15, 311, 884 | 2,360,063 | 90, 890, 797 
November..... Siiswind ann cemhestnetivemianine’ REE aby le pene =e Fe 58, 615,450 | 1, 282,673 | 12, 554,312 | 14, 420, 557 | 1,774,195 | 88, 647, 187 
RIMES cas cccccase -<sesainsertneseainglaeesnnige acorn thi | 50, 035, 556 | 2; 605, 266 | 10, 278, 575 | 14, 205, 637 | 1,712,006 | 78, 837, 040 
2, 700, 521 | 9, 132,979 | 13, 737, 502 | 1,838,915 | 70,009, 633 
4, 045, 698 | ' 8, 567,984 | 14, 488,665 1, 980, 286 oo S70 948 
4, 415,510 | 7, 524, 343 | 14, 404,005 | 2,016,046 | 61, 126, 079 
4, 105, 456 | 6,336,426 | 8, 238,327 | 1,790,740 | 50, 471, 154 
1, 982, 206 | 5,225,293 | 4,942, 485 | 2 264,906 | 35, 456, 089 
2 843,334 | 2,901,391 | 2 395,941 | 1,669,346 | 20, 508, 337 
4,959,314 | 2,059, 842 670, 563 | 1,336,553 | 14, 518, 298 
1, 414, 708 | 7, 447, 762 338,600 709,469) 15,371, 418 
5, 669, 580 | 23,322,910 | 1, 303, 475 | 2,114,369 | 41, 544, 955 
7, 823, 807 | 28,941,148 | 668, 084 | 2,096,517 | 54, 157, 080 
3, 461, 911 oy uel’ oes 1, 082, 195 | 1, 874,366 | 51,174, 853 
4, 793, 299 | 27,358,948 | 1,007,591 | 2.378, 548 | 51, 063, 500 

1921. } 

PINE os ccdidcncn sedan ann davadekxctucedctabasessadcedeeounanaswacéess 14,414,231 | 11,596,518 | 29,435,153 478,125 | 2,057,434 | 57,981,461 
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Receipts of grain and flour at nine seaboard centers. 
{Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available for 


Seattle and 


‘acoma.] 


[Compiled from reports of trade organizations at these cities.] 
[Monthly average, 1911-1913=100.] 














Wheat. 
. | Rela- 
Bushels. tive. 
1920. 
January ..... 5, 711, 009 45 
BERS 18,710,633} 149}. 
August...... 28, 098,022; 223 
September. ../31, 693,246, 252 
October. . .../29, 028,202} 230 
November.. .|24, 410,356 194 
December. . ./29,551,950, 235 
1921. 
January. ..-. 12,717,255) 101 


[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San irancisco.] 
{Compiled from reports of trade organizations at these cities.] 









































Corn. Oats. Rye. Barley. Total grain. Flour. Topi and 
‘ | a yy | a i revit. Jee) Bea Le: eK | ee AS Ey 
| Rela- | Rela- Sale | Rela- Rela- Rela- | Rela- Rela- 
Bushels. | tive. Bushels. | tive. Bushels. tive. Bushels. tive. Bushels tive. Barrels. tive. Bushels. tive. 
m ” —_|—— ern eee See Maes Cees Se Sy oe =  aeaetiis 
} 
1,491,759, 42} 2,663,274 —56|2,643,611 1,861|1,297,839| 78|13,807,492| 61/1, 561,693; 150|20,835,111| 76 
3,305,542, 93) 3,499,101, 74/5, 048, 019) 3, 553/2,098,083| 126]32, 661,378] 144]1, 660,849, 159/40, 135,198, 146 
1,576,842, 44] 2,671,365) 56/3, 407,799 2,398/2, 289,791) 138/38, 043,819]  168]1,390,077| 133/44, 209, 1 162 
1,456,958, 41! 3,069,700, 65/4, 133, 465, 2,909|1,815,227| 109/42, 168,596} 186|1, 422,872} 136/48,571,520 177 
1,844,753, 52) 1,828,515) 38/5, 436,354) 3, 826/2, 558,276) 154/40,696, 100} 17911, 463,830} 140/47, 173 
2,401,181} 68} 1,874,271) 39/3, 329, 710, 2, 344/2,721,320| 164/34, 736,838| 153/3,683,380| 353/51,312,048| 187 
854,138, 24] 1,911,861, 40/3, 490, 405, 2, 457/2, 291,639| 138/38, 099,993| 1168/4, 367,180) 418)57, 752,393, 211 
| 
6,228,175| 175] 1,542,355, $2)2, 748,524 1,934)1,970,931) 119}25,207, 240) 111|1,174,815) 112}80, 493,908) 111 
1 u x eis . . = et 


1 Flour reduced to its equivalent in wheat on basis of 43 bushels to barrel. 





Stocks of grain at eight seaboard centers at close of month. 














{Bushels.] 

Wheat. | Corn. Oats. Rye. | Barley. | Total grain. 
$$ $$$ |__| ae <a Rt AD 
January......... 8, 485, 491 711,501 | 2,398,639 2,397,156 | 2, 587, 543 16, 580, 330 
in sivnnsicce 11, 923, 745 744,167| 1,323,940 1,275,554 3, 187, 611 18, 455, 017 
RE eee 13, 915, 892 1,097,945 | 1,532,272 777,445 | 4, 052, 189 21,375, 743 
September a seccceee| 15,517,070 1, 146, 514 2, 398, 157 2,414,910) 4,110,158 25, 586, 809 
hs) 5h enpheswehancaOndh a> ycreelgr sue eyereh asus 17, 277, 003 1, 292, 818 | 2,521, 049 1, 742, 178 | 3, 577, 450 26, 410, 498 
Sitar wetk: sa edison na ceietunaitens mabe icnian 17, 794, 605 1,371,013 | 2,327,249 1,906,527} 3,097,922 26, 497, 316 
SES 5 harks KWhnondicot pehidensds coskesadbassathe dead tah 18, 263, 476 510,142 | 2, 205, 2,196,380 | 3,322,050 26, 497, 984 

1921. | 
PI. cuca rents batten cakenscoennpassbonseansussaekan 15, 060,423 2,524,700 | 1,780,265 1,602,358 | = 2,105, 450 23, 273, 196 

















Notre.—Figures for San Francisco include also stocks at Port Costa and Stockton. 


Wheat flour production. 


{[January, 1918, to June, 1920, U. S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.| 





























{Barrels.] 
1920. 1920. 
EOE, 5. osu naes acer cine SUD ERER ERIS WEE SEER RS ONS nok celeb” ARE | PROTON 6 5 6s cncnnsuencvecedciutbandsadndsussnaecicnssecend 839, 
ed 6 scG ss SUbl se ods sedate eenw est tOneycscsangedteuue EE SIN Soil vas udeae obisaneeades sates eeaswnracakedieass 8, 745, 000 
Rn 56h sn hndan sn bcnecnekdendeheern eters daskareienaden 9, 059, 000 
NEE «pn Sidocnncadacsdcahaaepaasedpecapeseteasee hoes ae 9, 650, 000 1921. 
ESSERE EE EO Se rn 9,981,000 | January............cccceeeee RuRNEANCTs Cease shusneabeacnsis 8,924,000 
Cotton. 
[New Orleans Cotton Exchange.] 
[Monthly average, crop years 1911-1913=100.] 
Stocks at ports and 
Overland move- | American spinners’ 
Sight receipts. Port receipts. interior towns at 
, . ‘ ment. takings. close of month. 
¥ _—_ Me Sly cS E 
Rela- | Rela- Rela- | Rela- Rela- 
Bales. tive. Bales. tive. Bales. tive. Bales. | ‘tive. Bales. tive. 
“ sat | | | us 
1920-21. | | 
EE ins tks heck. wuss detsan seks 308, 262 25 159, 586 | 17 25,322; 24| 251,841 55 | 1,365, 397 116 
INE 565 it cc din kakboskdoguys 771, 590 62 443,149 48 17,324, 16) 254,460, 56 | 1,607,602 136 
ET Sic: s0kbdabnkah ev ehaetbeedockuabid 1, 466, 874 117 | 971, 334 106 87, 215 | 83 | 395, 165 | 87 | 2,101, 839 178 
sn. téedankiwotobdcdadwdbuscanke de 1, 804, 1 144 | 1,075, 803 | 117 117, 139 111 425, 089 94 | 2,597,820 220 
DEL 0 Vcbwencdacdsbesesuiihcescckuge 1, 579, 751 126 | 97, 350 | 87 134, 128 672, 477 | 148 | 2,815, 934 239 
EE RC Sh I 1, 148, 412 92 636, 260 | 69 151, 599 144 521,305 115| 2,863,377 243 
} } | 
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Cotton seed. 
[Bureau of the Census.] 
[Tons.] 
| | | 
On hand at | , On hand at 
| Received | Crushed. | mills(close | | Teceiie. | Crushed. | mills (close 
| at mills. | of month). | at mills. of month). 
| | 
oz ; Tt a nn ume 
‘ 1920. 1920. 
RS ee | 467,049 | 625,719 477, 478 Dalit etn cdivien aa | $29, 282 719, 455 581, 806 
: ae ea dteyckatnasetion 7,259 | 13,219 30, | ET su cs crdinnincesvusagivows | 557,787 546, 086 593, 507 
Ed 1. skid swiokes coesdeeeets | 24979| 20,317 36, 760 
, September Wed edacdods dskanbetanee 244 382 | 145, 519 135, 623 1921, | 
2 alan even oncectheesanslneieny | 945,998 | 607, 628 471,979 Se REG ore CER lite Bote | 418, 846 27,521 484, 832 
California shipments of citrus and deciduous fruits. 
{October, 1920, on, California Fruit News and Bureau of Markets.] 
[Monthly average, 1911-1913=100.} 
| | _ Total 
Oranges. Lemons. Total citrus fruits. deciduous 
| | fruits. 
| Carloads.. | Relative. <¢ Carloads. Relative. | Carloads. | Relative. | Carloads. 
aR Sane ae eer . . ed , = 
1920. } m 
JOBUBEY noc. ccccccccccccccccccccccccccccesccccscecscccscoes 2, 457 | 15 | 630 156 3, 087 108 123 
DU np dbkakahinvsde ote tesentden ds adnekarecseaeumendunanies 2, 822 | 13 664 164 3, 486 122 3, 179 
PEG Sabidcasios chide cckbvedsemewscsiedenseeaeanss canines 1, 707 70 | 751 185 2, 458 £86 7, 239 
September. .........cccceccecccccncccccccccncccscccesccces i, 409 58 464 115 1, 873 66 9, 021 
LDL, Dhvichedekecebatdnsscvendd ecuccdenhandeaeronmns 752 31 925 | 228 1,677 59 11, 880 
NOVOMDE. . 2.2.2.0 2c cece ccccecccccececsccceccsccesccences 1, 602 66 | 377 | 93 1,979 69 2, 792 
ave cccccavcnechebsvesiscoseccsccevecensaeassenas 3, 774 154 | 368 91 1 4, 167 146 368 
1921. | 
JANUBTY. 2.0.0 cccccccccccccccccccccccccccccccscccscescssoos 3, 429 149 | 627 155 14,077 143 98 
! Includes grapefruit. 
Sugar. 
[Data for ports of New York, Boston, Philadelphia.] 
[Weekly Statistical Sugar Trade Journal.] 
[Tons of 2,240 pounds. Monthly average, 1911-1913=100.] 
| Receipt Meltings Raw stocks at | Receipts Melti Raw stocks at 
| eceipts. gs. close of month. | _— oe. close of month. 
F eephacaninigapeins —| -— we 
| | 
| Rela- | Rela- Rela- || Rela- | Rela- Rela- 
| Tons. | tive, | Tons. | tive. Tons. | ‘tive | Tons. | ‘tive. | Tons. | ‘tive. | TUS: | tive. 
| 
" Seer ees, CAPR ED RE OEE Searels oe ie ¥ 
1920. | | a 1920. | | | 
January....... | 208, 554 113 | 181,000 99 | 37,986 22 || November....| 186,274 101 | 179, 000 | 98 | 69,251 40 
Pee | 386, 328 210 | 325,000!  177| 104,027 60 | December... 148, 464 81 | 154,000 $4 | 63,715 37 
August....... 308, 313 168 | 287,000 156 | 125,340 73 |) 
September. . 109. 59 | 164,000 89 70, 642 41 || 1921. 
October....... 09, 335 59 | 118,000 64 | 61,977 36 || January.......| 92,498 50 | 94,000 51 | 62,113 36 
Naval stores. 
{Data for Savannah, Jacksonville, and Pensacola.} 
7 [Compiled from reports of trade organizations at these cities.] 
{Barrels.] 
| | 
Spirits of turpentine. | Rosin. | Spirits of turpentine. Rosin. 
} | i| es - “s 
| Stocks at | Stocks at | Stocks at Stocks at 
Receipts. | closeof | Receipts. close of | Receipts. | closeof | Receipts. | close of 
| month. month. || month. month. 
1920 1920. 
January.......------- 8,300 | 24,910 47, 874 165,927 || November........... 23, 893 49, 209 83,177 247, 253 
NS cp ndnssctiess | 39,158} 30, 906 117, 088 135,979 || December............ 21, 174 53, 356 76, 848 300, 315 
SI isha cicanennni 33,907 | 27,963 | 111, 497 144,109 || 
September ........... 32, 162 44, 396 97, 176,612 | 1921. 
ROB ac ccc cesesees 30, 260 49, 885 88, 766 195, 837 | pea 9,419 51, 563 36, 333 310,905 
36221—21——_6 
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Lumber. 
[From reports of manufacturers’ associations.] 
[M feet.] 
Southern pine. Western pine. Douglas fir Eastern white pine. North Carolina pine. 
vet | 
Num-| Pro- Num-| Pro- Num-| Pro- Num-| Pro- | Num-| Pro- 
Ship- | Ship- Ship- Ship- 
berof; duc- berof; duc- berof, duc- berof; duc- | berof} duc- 
mills.| tion. | ™€?*S- | mills.) tion. | ™®"S- | mins.| tion. | ™""S- | mins.) tion. | ™&"S- | milis.| tion. | Me's: 
| | 
J — 202 | 386,481 | 404,706 | 53 69,895 | 144,180 | 128 | 327,568 | 344,568 21 ee 63,614 | 25 | 24,678 283 
OO REE 
~.. SAREE 207 | 385,842 | 331,273 | 49 | 177,262 | 103,500 | 127 | 242,612 | 225,666 | 20| 37,459| 49,668| 20/| 20,756 | 15,217 
BMEEEE. <..00.ccc00 204 | 383, 540 | 337,677 | 50 | 171,143 | 123,344 | 123 | 366,433 | 322,908; 20| 46,149 55,901/ 19| 19,511 | 14,130 
September........ 204 | 376,566 | 378,195 | 49 | 164,312 | 98,806 | 127 | 290,277 | 238,965 | 20| 48,962 | 45,445} 20| 21,887| 16,043 
_, ee 206 | 344,427 | 329, 751 49 | 146,424 | 69,936 | 120 | 355,614 | 299, 704 19 | 40,724 | 928 24) 19, 487 14, 877 
November. ....... 203 | 315, 343 | 320, 756 52 | 107,846 | 60,259 | 123 | 263, 452 | 212, 226 19 | 20,294 19,751 24; 14,617 12, 929 
December......... 199 | 264, 504 | 281, 326 53 | 45,578 | 46,112 | 119 | 188,905 | 187,874 19 | 19,056 | 10, 587 21 8, 091 14, 716 
1921. 
ee 193 | 289,824 | 311,977 54 | 24,698 | 42,793 | 116 | 153,157 | 170,821 19 | 24,319 | 10, 602 16 7,123 7,880 
Receipts and shipments of lumber at Chicago and St. Louis. 
(Chicago Board of Trade and Merchants’ Exchange of St. Louis.] 
[Monthly average, 1911-1913=100.] 
Receipts. Shipments. | Receipts. Shipments. 
| | ] 
Mfeet. | Relative.| Mfeet. | Relative. | M feet. Relative. Mfeet. | Relative. 
I 
1920. | 1920. 
February........ 421, 692 94 224, 286 O1 || December... .c..scccese 351, 695 76 192, 072 76 
a 399, 615 86 184, 767 73 | 
She ee cea pads 370, 352 80 220, 368 87 | 1921, 
September............... 375, 456 81 242, 857 Se es 263, 001 57 165, 308 65 
ES ch nsnccbemenens 398, 333 86 220, 116 ST) FODPUREY....26c..ccetsces y 62 169,843 72 
November.. 342,971 74 190, 282 75 
Coal and coke. 
[U. S. Geological Survey.] 
[Monthly average, 1911-1913=100.] 
Bituminous coal, esti- | Anthracite coal, esti- Beehi k 
mated monthly pro-| mated monthly pro- ve coke, estimated 
duction. his duction. ne monthly production. 
| 
Short tons. | Relative.| Shorttons. | Relative.| Shorttons. | Relative. 
Ji oye 48, 688, 000 131 7, 588, 000 103 1, 982, 000 76 
SIN iu tikv cb tincp bee mubenebaeeadonervebeancotonse sewbacwonen 
(te NERA ci ag i REC AREER PREETI EOS 45, 523, 000 123 8, 261, 000 112 1, 693, 000 65 
(REE Ag BA AER AAT PNR PTE ROE EF 48, 389, 000 131 8, 025, 000 108 1, 776, 000 68 
Ricci cia hdticlinnhaascekdnahdisasbincckiinincsvusdestdaubceael 49, 271, 000 133 4, 646, 000 63 1, 820, 000 70 
i ciclivedtinnnokecdecnen kines dnbeiedsueethehemmmmminiabaiiads 52, 636, 000 142 8, 069, 000 109 2, 065, 000 79 
ei iene in. cmiubicadet pe hedaseincan tesapeeinneire 51, 012, 000 138 7, 453, 000 101 1, 622, 000 62 
Tis cinicanscranctcninrdesccinsscceldindcisasbiaibeial 52, 565, 000 142 8, 321, 000 112 1, 515, 000 58 
1921. 
PG ws cnvasdanneanesceiesenscuscasénesccebesessestexcwsues 40, 125,000 108 9, 419, 000 127 1, 074, 833 41 





















































Maxcu, 1921. FEDERAL RESERVE BULLETIN. 341 
Crude petroleum. 
[U. 8S. Geological Survey.] 
[Barrels of 42 gallons each.] 
[Monthly avorage, 1911-1913=100.] 
Stocks at end of month | Stocks at end of month 
Produced barrels).! Produced. (barrels).! 
aa roe ee . enn 
Rela-| _ East of ——— Rela-| Eastof | «,); 
Barrels. tive. | California. California. | Barrels. tive. | California. | California. 
1920. 1920. 
MNS occ naddecdacaass OB ER ae ee eee November.............. 38,699,000 | 202 92,015,000 | 21,272,000 
a te, ee eee a nine dscncsesd 38,951,000 | 203 94,919,000 | 20,930,000 
Sc hi wecncsactdacens 39,055,000 | 204 89,355,000 | 22,149,000 | 
September................ 37,532,000 | 196 | 88,155,000 | 21,874,000 | 1921. 
Us adeceibncnecaent 39,592,000 | 207} 89,584,000 | 21,265,000 | pS SDT 38,271,000 | 200} 95,369,000 | 21,261,000 
































a 1 ssh te stocks east of California are for net pipeline and tank-farm stocks; those for California are for gross pipe-line, tank-farm, and pro- 
ucers’ 


NoTE.—Method of computing stocks has been revised. Figures calculated on the former basis are given for purposes of comparison as follows: 
August, 129,043,000; September, 128,788,000; October, 129,451,000; November, 131,325,000; December, 133,690,000. 


Total output of oil refineries in United States. 
{ Bureau of Mines.] 



































Crudeoilrun| Gasoline | Kerosene | Gas and fuel |Lubricating 
(barrels). | (gallons). (gallons). (gallons). (gallons). 
“ . 8 i Gas! bee day a 
} 
32,427,617 | 335,659,587 | 229,476,468 | 685,084,086 72, 040, 862 
| 
30,815,160 | 336,719,157 | 195,956,392 | 617,555,156 | 75,878,635 
29, 208, 588, 194, 523, 589, 684,857 | 74,243,073 
33, 592,004 | 367,137,678 | 191,110,175 | 686,945,963 81,818, 973 
32,852,040 | 355,597,451 | 184,469,017 | 643,088,785 | 85,568,064 
34, 578, 282 | 381,079, 291 , 877, | 707,198,355 | 89,252,410 
34,906,078 | 415,158,911 | 173,581,000 | 689,878,061 94, 964, 222 
37,024,052 | 423,419,770 | 172,213,511 | 751,193,898 | 92,369,504 
39,757,770 | 444,141,422 | 189,010,459 | 834,322,503 | 91,078,569 
40,549,316 | 453,881,096 | 199,140,024 | 836,700,086 | 86,230,371 
40, 687,250 | 465,787,745 | 213,742,156 | 823,114,603 93, 229,723 
39,458,945 | 452,642,125 14,804,177 | 822,638,305 91, 180, 007 
40, 485, 464,393,356 | 210,668,109 | 859,131,359 | 90,804,798 
| 
OF MONTH. 
446,793,431 | 339,319,690 | 714,124,455 | 137,318,934 
515,934,364 | 327,548,646 | 652,080,901 | 141,690,177 
562, 996, 489 120, 590,322,125 | 132,759,244 
626,393,046 | 334,617,117 | 580,182,858 | 130,630,597 
643,552,644 | 376,358,123 | 590,687,009 | 140,355,972 
577,671,795 | 419,077, 618, 939, 135 , 882, 
504,055,601 | 421,343,353 | 641,968,363 | 133,212,551 
41%, 279,319 | 410,853,047 | 655,152,293 | 131,866, 
323, 239,991 | 378,548,791 | 708,608,472 | 130,797,810 
288,195,394 | 379,300,705 | 771,126,965 | 130,449, 829 
301, 283,731 | 383,828,239 , 024, 136, 194, 914 
. 354, 835,764 | 398,991,592 | 808,802,516 | 142,180,775 
“ Pins beaks Unc dle sian pupehancaedcpatlmietinhinahi hancinas deskdlenohaen 1, 260, 462, 381,837 | 393,070,923 | 837,404,414 | 160,522, 477 




















Tron and steel. 
[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.] 
[Monthly average, 1911-1913—100.] 























, Unfilled orders U. S. 
oF : Steel-ingot produc- A 
Pig-iron production. ; Steel Corporation 
. P tion at close of month. 
Gross tons. | Relative. | Gross tons. Relative. | Gross tons. | Relative. 
1920. ass st 
I i aa add asics Bidncg dnt iwi binannedencacanndes 2,978, 879 133 | 2,865, 127 | 9,502, 180 
ia re aig haat tin sinnien SE NE er eee | , 067 132 | 2,802,818 120 | 11,118, 468 211 
UNE Cceassebebstaucessedeasseas occaoben beim madiees ac ete meses 3, 147, 402 136 | 3,000, 128 | 10, 805, 038 205 
September eee eee eee eee eee ee eee ee ee ee ee eee ee eee ee eee eee ee ee ee ee eee 7 ? 135 2, 999, 551 128 10, 374, 804 197 
tober ee eee eee eee eee eee eee ee ee eee eee eee eee 3, 292, 597 142 3, 015, 982 129 ? 836, 187 
RG cic pda agbcecepnnb ocadtediuebnsee eeuedsckdateinedas ooundel , 934, 908 127 , 638, 670 113 | 9,021,481 171 
MII i has seca ab onan stan kaisenshansthusestekcshGcusecabacuateuda a--| 2,703,855 117 | 2,340,365 100 | 8,148,122 155 
1921. 
January... SSCSCSESOdESSECESOCCCccccCesObocesSSvesecececocescocossccoeEsesoees 2, 203, 186 104 | 2,201, 866 94 7,573, 164 144 
_,____. SRARRES Eiht et SARE iiis Sis PRES Et Rem s * * 1,937,257 90 | 1,749,477 80 | 6,933, 132 
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Structural-steel orders and shipments. 
[Bridge Builders and Structural Society.]} 











































































































Fabricated struc- | 
fal seal cons” | Stoturaltcel order apd shioment 
tracted forthrough- $4 Stenotural Society. 
outcountry. | y- 
Orders. | Shipments. 
Ton- ue cent | 
nage. anal Ton- Per. gl Ton- Per cent 
nage. ‘capacity.| [&8® ey 
1920. 
EN bc niee cibnes seneieedese onto eedalenuss connucteammemintehesascecdeeine enim 135, 000 75.0 67, 158 102.0 | 38,512 58.5 
RRR Soci taUees tuto uy ba UevescobeNdodes les duds cede bibaedvenweckabes kague sen heaee , 400 50.0 33, 213 47.0 | 49, 096 69. 0 
PL tnnknndnns <tekGenaiantsd 66ebbsgvancotbeen Cabanas svseesbeebasenacaat bean 72, 000 40.0 36, 843 50.0) 51,381 70.0 
I ain canada tah oes Wtaga ones ch Neland apace SamaRE a see ReREainataness dean ae 77, 400 43.0 , 755 37.0 | 53, 526 74.0 
WN 260 Sa ac5e5 cdi ge akacs Seas ecole ceck ad db cvaee Tbe gees awd Peres dls ase 45, 600 25.5| 14,161 20.0} 47,200 66.0 
LS cakictacnkouhvedavadseddsappne ktanndscantkeesekncvaawnbentksseebinced 49, 200 27.5 11, 531 16.0 41,268 57.5 
SNES Clie hake di miu kemGKisla dindus sha cue eushsoukus bok Speake teaeuasaakwell 47, 26.0 14, 521 20.0 | 42, 767 60. 0 
1921. 
PN s oinkavads Six penne tuvivesstonsehyaus saghinde penne eebaenceseben ieee 32,000 18.0 12,194 18.0 32, 964 48.5 
Imports of pig tin. 
epartment of Commerce. 
[D Cc ] 
Monthly average, 1911-1913=100. 
{Month 00.) 
——_- BE cls ree ae sai 4 ~ es a ee ee 
| Pounds. Relative. | Pounds Relative. 
wa a ~ | . 
1920. | 1920. | 
ET OS ca cab chattibudon sivweensaewseucesseu | Bf ge a enone en POPOOT EET TR PRR rece ery me | °. s,m - 
aD isawcdikeedtiwevenssncoskdn Sateen ceed , 584, 16 er IE oo hc svcenk cece cucnkuamunsnceksanias , 893, j 
Ss omiititaParasutsntsedeneteakekuaot on 11, 195, 937 123 | 
NO Sa red Sa Guresducdesedsaeuecenuccad de 9, 596, 819 106 1921 | 
Ne A IESE AT EE MERE EE OR MO Li: 6, 741, 331 PE ANE x b:di< senna Weknke wise aeeeeeAmenatneead | 2,584,347 28 
Raw stocks of hides and skins." 
{Bureau of Markets; July, 1920, on, Bureau of the Census.] 
[Pieces.] 
| Cattle | carekins. | Kipskins, | Goetand Sheep and 
| hides. | Calfskins, | Kipskins, kid. Cabretta. lamb. 
PU, MOR. dutch eat abud csbaysaks pabosin Goda anctwhcescvansedddabense 7,349,146 | 2,117,442 1,122,156 | 16,736,234 | 2,092,425 9, 296, 812 
1920. 
AR iris ein clienshtinsinanhiviniecabeak dive dgthiselnene si fewieaed ee | 6,773,360 | 1,920,184 1,036, 14,401,965 | 1,893,614 | 8,902,067 
ERs shoe Ahab on avidin’ sided cuvch Auth Alen ain’ cnabelscenens ere 6, 559,337 | 1,859,697 | 1,141,620 | 17,146,852 | 2,197, 9, 460, 914 
ENG Pre oh cb onkbals Seb cas iA Vk dae cake isla GEN | 6,558, 1, 930, 218 966, 16,436,848 | 2,047,519 | 9,227,252 
DIA Scie delhdicdin ails onc Mikgichiapebinnd > caie skibigiiiden + haialapba tion | 6,072,895 | 2,281,370 834,711 | 14,823,461 | 1,947, 8,911, 681 
DRG 55 Pusan ohas<dabe neh bbeeten sn dee REaedaaee .oBeduaBiesecsa | §,849,375 | 2,724,056 924, , 922, 2, 253, 785 9, 004, 621 
NS Bh iadcicas tekbelkshelce nn eddlr dole dits oc<Usenaeuentebhd | 6,212,946 | 3,107,393 915,499 | 14,623,712 | 2,070,471 | 10,993, 228 
NN dich Sa Nels 5 Cae sk aah sa KRh osu cdkodbnn cith« icieecvidekesce | 5,926,708 | 3,542,388 | 1,083,193 | 13, 408, 2,197,149 | 11,235, 417 
I Aoi 3i hs Kin So dey wis SS oo Gee NSS o<wgkAL dass TERR 0 bs Ped eR athe ase 6, 770, 3,850,183 | 1,377,998 | 12,147,070 | 2,104,133 | 13,626, 406 
LS oc iE bn Ahh cad es nin Sakae vs eh REE < eRe e as Sha ain siiean cela eas oe 7,158,751 | 3,492,653 | 1,422,608 | 11,231,086 | 2,234,027 | 12, 705, 767 
FEN GNs Antena en Si Deke ebacksicheainnheeeidesasGhpaaninanaenene sede | 6,232,852 | 3,271,905 | 1,305,776 11; 721, 505 | 2,685,670 | 13,773,089 
1 The number of firms reporting has increased as follows: June, 1,120; Sept., 1,307; Oct., 1,915; Nov., 2,027; Dec., 2,059. 
Textiles—Cotton and silk. 
(Cotton, Bureau of the Census; silk, Department of Commerce.] 
wetibebete uae atts ni: crop years 1912-1914=100; silk, monthly average, 1911-1913= 100.} 
| cott | es . ee 
onconsump- | (Cott otton consump- tt 
ion. e~ - Imports of raw silk. | toy fe — Imports of raw silk. 
| _— | sian _—" = 
uring uring 
Bales. | Relative.| month. Pounds. | Relative. | Bales. | Relative.| month. Pounds. | Relative. 
| 
1920. | 1920. 
ed conduc a} 132 YY eee yo8 ee} 237 || December.....) 294, 851 66 | 29,879,402 972,011 48 
seeesce éxee ‘. | 2 . 126 
August........ 483, 193 107 | 34,471,515 | 27690,690 132 | 1921. | 
September... 457, 647 10: m | 34, 040, 806 1, 988, 801 96 | January.......! 366, 270 81 | 31, 509,021 708, 897 35 
sssbhes i w 5 
essa] 00a, GaF 74 | 31,654 126 | 1'319°905 65 
| 
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Textiles— Wool. 


[Wool consumption, Bureau of Markets; idle wool machinery, Bureau of the Census.] 



































































































Percentage of idle machinery on first of month to Percentage of idle hours on first of month to total 
total reported. reported. 
Consump- Looms. | Spinning spindles. Looms. Spinning spindles. 
on cree sn Venere - pain ~— 
(pounds.)'| _ Sets | | Sets 
Basey 4 Under} of | Combs. Rian A Under of |Combs. 
a oe Woolen.| Worsted.| inch |50inch cards. Woolen.| Worsted. 
reed 
space. | Space. | space. | SPace. | 
_ —_ — —— | —E - _ —_ ee | 
} 
1920. 
FESS or - 72, 720, 593 14.5 18.5 8.8 | 7.2 9.1 
MA did canndaundkdniee 37, 097, 077 42.5 32.3 38.0) 35.0 42.0 
August ayeusousheseen 38, 054, 7 49.5 29.9 39.6) 33.4 | 45.5 
September.............. 36, 297, 221 51.8 34.8 39.6} 37.3 | 44.6 
WR, iis ca vanccackione 38, 443,688 | 49.0] 34.9) 383) 26.3) 43.2 
November, ............. 28, 096, 047 46.9 37.7 39.5 32. 8 | 42.8 
pO EE FES: 51.2 44.8 50.3); 41.4 51.7 
1921. | 
PTE chinkbessdé ds cddantesxuveaden 57.0 49.2 58.1) 52.9 | 59.4 
PND wavatecdatenuiilinectexcntead 53.9| 48.7) 56.5/ 43.8 58.9 
| | 
1 Converted to grease equivalent basis. 
Production of wood pulp and paper. 
[Federal Trade Commission.]} 
[Net tons.] 
| | | | 
Wood | News- | Paper | Wrap- Wood | News- | Paper | Wrap- , 
pulp. | print. | Book | board. ping. Fine. pulp. | print. | Book. | board.| ping. | Fine- 
1920. mf oe 1920. d | | 
January... ... .|302, 541 |129, 663 | 96, 419 [211,934 | 70,109 | 32,886 | November... 326, 041 122, 993 | 89, 564 133,818 65,920 | 31, 208 
pS ee . .|312, 334 |129, 853 | 95, 526 (218,771 | 73,487 | 34,078 | December........... 302, 527 124, 857 | 76,093 |105, 227 | 54,308 | 27, 233 
August... . .|305, 965 |128, 818 | 94,424 215,633 75,226 | 33,122 
Septembe . -|293, 913 |121, 005 | 94,142 218,743 | 70,917 | 34,207 1921. " | 
CS re 319, 877 |124, 818 | 93, 849 196, 604 73,100 | 34,526 || January............. 275,353 123,830 | 64,382 |105,806 | 44,620 | 22,756 


























Sale of revenue stamps for manufactures of tobacco in the United States (excluding Porto Rico and Philippine Islands). 


{Commissioner of Internal Revenue.} 












































| b ttes. 
Cigarettes eee Cigars Cigarettes 7 
ns. Se An Saenes mee factured 
Small. tobacco. Large. | Omell. Small. tobacco. 
spinel eto laa siege A Fibs stan no ae 
Number. Pounds. | 1920. | Number. | Number. Number. Pounds. 
760, 833 33, 608, 313 || November. ........ 668, 060,015 | 57, 026, 500 | 3, 529, 200,006 | 18, 513, 654 
336, 563 oP ta oa | rear 506, 126, 135 | 47, 380, 000 2, 816, 818, 050 | 15, 452, 701 
7, 443 1 | | | 
482, 503 32, 094, 569 | 1921. : i= 
334, 806 | 27,123,774 | January............ at, 208,00 | 64,661,867 | 3,901, 560,330 | 24,750,290 
Output of locomotives and cars. 
(Locomotives, United States Railroad Administration; een = individual producers; cars, Railway Car Manufacturers 
ssociation. 
Locomotives. | Output of cars. “ocomotives. Output of cars. 
Domes- | Foreign & Domes- Foreign | | 
tic | com- D —" Foreign.| Total. ‘tic. com- | o—— | Foreign. Total. 
shipped. | pleted. | : | shipped.| pleted. | 
| | | 
- | --—— { —$—$—$_______——. — } —_——_—_— 4s a VX—n—na__ 
1920. Number. | Number. | Number.| Number.| Number. 1920. Number.| Number.| Number.| Number. Number. 
; +t Sere 48 | 22 | 4, 650 1,914 6, 564 || November......... 204 73 6, 243 | 985 7, 228 
5 | SSI IER 122 | 2,731 3, 165 ||" December......... 198 9 | 7,551) 1,420 8, 971 
A sskesceenwe) 114 125 | oo. — oon \| sen | 
hese conac 126 69 i| . | 
palabra | 198 106; 830; 6,993 | January........... 14 | 710) 3 8,012 
| | | | 
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Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 
[Monthly average, 1911-1913=100.] 
















































































Gross ‘ Gross 
Number. tonnage. Relative. | Number. tonnage. Relative. 
1920. | 1920. 
than ddieesosbasdcccncvesanee 115 | 253, 680 SOR Bh PIE oa ook Scccecccnecccsnceacknaee 119 | 213, 966 885 
FS ee REST ees wee 173 | 217,239 ed Bi er ek 87 | 176,903 732 
i cccvadhadennibenrens ince esi 178 | 259, 210 1, 073 | 
i ish evereasnacobbaginnaatanne 135 | 261, 962 1, 084 || 1921. 
SNCGLS Ub anvecccsnccccenccancss 120 | 227,162 940 || January...-..... jikeseenebeaae eeutinwese 94 | 216,280 895 
Tonnage of vessels cleared in the foreign trade. 
[Department of Commerce.] 
(Monthly average, 1911-1913= 100.]} 
Net tonnage. | Per- Net tonnage. Per- 
-* | cent- cent- 
Rela-| age | Rela- | Rela-| age | Rela- 
| tive. | Ameri-| tive. | tive. | Ameri-| tive. 
American.) Foreign. Total. | can to | American.| Foreign. Total. can to 
| total. | total. 
cee ee. Te | SER! ol te |—__—_— 7 
1920. | | 1920. | 
January........ 1, 933, 385 | 1,949,798 3,883,183 | 95| 49.8) 188 || November..... 3, 302, 367 | 2, 868,294 | 6,170,661} 151| 53.5) 202 
ape pasoeeese 3, 302, 3,616,052 6,918,590} 169| 47.7 | 180 || December...... 2, 785, 615 | 2,949, 416 | 5,735,031| 140| 486) 183 
August........ 3, 616, 267 | 3,929,602 7,545,869) 184] 47.9| 181 
September..... 1,531 | 3,513,599 6,935,130| 170| 49.3) 186 1921, 
October........ 3, 312 | 3, 756, 512 | 7, 256, 824 | 177 48.2 182 || January........ 2,191,201 2,454,617 | 4,645,818 | 114 47.2 178 
Net ton-miles, revenue and nonrevenue. 
[United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.] 
| 
ET ETO T RE nT 33, 608, 668, 000 || 1920. 
Te ev ever ene ae Te Nh! SRN | ORE RENEE 38, 157, 869, 000 
1920. TU «.diseiacltudatitne anepotines aaireammrtnacineaionianiestilal 40, 450, 094, 000 
EE OTE SLITS, IE 96 F000 DB sin neh annsesescenss opconeneenessg SE NE 42, 706, 838, 000 
PKG ucikgbiwtenes Cans bcs thehienaubashess cubeptake 32, 695, 352, 000 | US Chace Gant see04s 6c heeanwh aun csuge sana veahee oe oe 
NES ab bso farustbnng oeries ck kn smientuab<eiepedng I 1 MOE iis. itn ctdtieetnn + ngnspes dene snccenseseessese dee 42, 562, 687, 000 
Sr otcie wes orate 28, 530, 657, 000 || November...........scnecocecenececececcceceeeeece “IIIT 37 458 630, 000 
RS ec cLatvewensass aides cneackaneacs esnsae Cues 37, 902, 007, 000 |} December...............sssseceeeseeeeeceeeeeeeesenenees 34, 722, 365, 000 
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GOLD SETTLEMENT FUND. 


A reduction in the volume of clearings 
through the gold fund from the record total 
of $21,821,566,124 for the three months end- 
ing November 18, 1920, to an aggregate of 
$18,134,804,741 for the quarter aie Feb- 
ruary 17, 1921, reflects the notable slackening 
of business and industrial activity during the 
latter period. Clearings for the period under 
review are the smallest since the three-month 
period ending in August, 1919. Interbank 
transfers declined relatively still more heavily 
from $2,487,123,679 to $1,418,949,549, or by 
43 per cent, the current figures of transfers 
being the smallest recorded in any quarter 
since November, 1918. This notable reduc- 
tion is in consequence of the improved reserve 
position of the Federal Reserve Banks, result- 
ing in a very marked decrease in the volume 
of interbank rediscounting, and to a much 
lesser degree to a reduction in the volume of 
transfers between Federal Reserve Banks for 
Government account. 

During the three months under review the 
Government made the semiannual interest 

ayments on the first Liberty and Victory 
oans of about 140 millions, redeemed about 
1 billion dollars of maturing loan and tax cer- 
tificates, issued 1,033 millions of new certifi- 
cates, and collected the last quarterly install- 
ment of income and _ excess-profits taxes, 
—— to 670 millions. These operations 
aggregated 2,843 millions, while during the 


immediately preceding quarter similar trans- | - 


actions amounted to approximately 2,706 
millions. Transfers between Federal Reserve 
Banks for Government account, however, 
amounted to only 190 millions during the cur- 
rent three-month period, compared with 392 
millions reported for three earlier months. At 
the beginning of the period under review the 
Federal Reserve Banks of Boston, Philadel- 
phia, and Cleveland were carrying 163.9 
millions of paper under discount for seven 
other Federal Reserve Banks, while on Feb- 
ruary 18 only 14.5 millions was held under 
discount for one of the latter banks. This 
improvement in the condition of the Federal 
Reserve Banks may be taken as indicative of 
a better financial condition generally, making 
it less necessary for one section to draw upon 
the resources of another, and consequently 
involving less frequent and much smaller 
shifting of funds by transfer. 

The Federal Reserve Banks deposited $356,- 
277,000 net of gold in the fund between Novem- 





ber 19, 1920, and February 17, 1921, and during 


the same time made net transfers of $255,520,000 
to the Federal Reserve agents’ fund, the balance 
in the banks’ fund thus showing an increase of 
slightly more than 100 millions, or from $405,- 
143,000 to $505,901,000. The balance in the 
agents’ fund likewise increased by nearly 100 
millions, from $807,263,000 to $904,682,000, 
net transfers from the banks amounting to 
$255,520,000 being partially offset by net 
withdrawals of $158,100,000 from this fund. 
At the close of business on February 17, 1921, 
the combined balances in the two funds stood 
at $1,410,583,000, the net addition to the 
funds during the three-month period amounting 
to $198,177,000. 
The Federal Reserve Bank of New York 
ained $140,174,000 through interbank trans- 
ers and lost $380,290,000 through settlements, 
resulting in a net loss during the three-month 

eriod of $240,116,000. The Federal Reserve 

anks of Philadelphia, Atlanta, Minneapolis, 
Dallas, and San _ sondnoe also show losses 
during the period under review, while the 
remaining six banks show gains, the gains in 
the case of the Boston, Cleveland, and Chicago 
banks being particularly heavy. 

Following are figures showing operations 
through the two funds from November 19, 
1920, to February 17, 1921, inclusive: 


h the gold settlement fund from 


Clearings and transfers thr 
eb. 17, 1921, inclusive. 


Nov. 19, 1920, to 

















Clearings. Transfers. 

Settlements of— 
om Ss a | $1,408, 533,597.60 $116, 704, 660.09 
Nov. 26-Dec. 2.......------- | 15.662} 756,837.77 | 165, 083, 630. 67 
Dec, 3-9.........-.-----+-+--| 1,468,259, 420.34 | 178, 940, 349. 96 
TMs cinsdsscocecccns 1,514,672, 138.22 | 155, 273, 289. 73 
Dec. 17-23........-..--------| 1,578, 782,464.26 | 168, 783, 550. 82 
ini mniitenieaninden | 13.284" 060, 402.61 | 133, 889, 987. 92 
Dec. 31-Jan. 6, 1921........--| 1,394,651,557.15 | 115, 934, 823.86 
pe? x IN ME 68, 945, 826. 12 
Biss acenisistaactsianicl 1, 429° 586,887.44 74, 144, 251.95 
mS 1, 369, 059; 402.84 | 102, 251, 308. 87 
Fem. $9 O B... 22. ..-01.. 1) 299° 633; 417. 13 44, 409, 302. 48 
DE aicccnns.aennnncns 1, 189;191,104.12 57, 799, 480.17 
DR ilies ana cnnvcatavss ; 183, 909, $00.30 | 36, 789, 106. 38 
ea iveadiecoeaés | 18,134, 804,741.44 | 1,418,949, 549.02 
Total since Jan. 1, 1921.....-...-- | F 8,951, 655,082. 50 | 481, 151, 239. 34 
Total for 1920...........-.-.----- 85, 074, 217,886.97 | 7,551,584, 236. 15 
EE iancacontacasanand 66, 053,394, 214.47 7,930, 857, 773. 95 
» ' - ira Tres | 45,439, 487,000.00 | 4,812, 105, 000. 00 
3). ee 24,319, 200,000.00 | 2,835, 504, 000.00 

Clearings and transfers combined. 
Total for 1921 to date. .........-..-.--------se+0+++e- $9, 432, 806, 321. 84 
on ian cacdecnonnanehapiiniesasueir tl 92} 625, 802, 123. 12 
ili aR AE EA MA REI RS 73, 984, 251, 988. 42 
EE i vinsrcccdsumsdsedccoscasniwassnens oar e 
NE MN sided ais Gre os dcvntienanaeadsmenacacdacvasee 27, 154, 704, 000. 

ee A A i EIGER SIE 5, 533, 966, 000. 00 
I ree ican Se oennahi dclad eae 1,052; 649, 000. 00 

Total clearings and transfers from May 20, 1915, 
$e BEE PE Oi tceesteae ins -osesecdtcsecses 260, 035, 771, 433. 38 
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a: 
Inter-Federal Reserve Bank changes in ownership of gold. 
Total to Nov. 19, 1920. From Nov. 19, 1920, to Feb. 17, 1921, inclusive. TOs te Aa mf 20, 
RR Ee EY SAIN, 
Balance to | 
tees See credit Nov. | 
Decrease. Increase. 18, 1020, bc oag m7 102 | Decrease. | Increase. Decrease. Increase. 
of gold since | 
that date. 
ia cdtinstlide oe és Sr8 86 “$55,074, 169. 88 $221, 896,835.07 $49, 400, 108. 70 avg 7 warag ttl , 356, 943. ete oT $126, 431, 113. 65 
2 easy BO 8 reer Tt ‘ , 456. 93) Pe Seer are PRUE soviet pun eenee << 
Philadelphia. ........|.. Eh AHS F. |” "89; 619, 895.05) 45; 607; 749. 19| 42294) 402.97) 3,313,346.22).-- 0... ole eee ee eee eee 86, 306, 548. 
I tt a cincne tapahench 6a ated 267, 366, 164. 89, 36,073,810. 69| 96,814,574.89).............. | 60, 740, 764. 20). 0... sees eee e 328, 106, 929. 09 
SLs pSvccnss.tivecsbcaesevccsee 13, 229, 032. 75| 20, 875, 874. 77| 27, 238,600.52).............. < ¢ te SeRRnO 19, 591, 758. 50 
Ses hhnsaashcceintsaypsdactebed 47, 477, 289.5| 10, 883,032.10) 9, 196, 706.80) 1, 686,325. 30.--.---- 5 =.=. |cseeceeeeeseeees 45, 790, 964. 25 
PL vnc anuseon erat eoeentheaeenas ee 8, 930, 337. 64| 32, 450, 926. 49/116, 398, 668. 65) RE DE | 83, 947, 742. 16)........-.....-- 92, 878, 079. 80 
ORDERS Ment gegt SSE | 78,970, 028. 81| 1 1,271, 585. 19| 23, 798, 829.39).............. | 25,070, 414. 58)..............-- 104, 040, 443. 39 
Minneapolis. ......... 0 SAID i an cnnreecactenel 8, 900,900.00) 7, 648,852.45) 1, 252,047.55 ............. o] 0,976, O08. 13)... --rseneneaens 
Kansas City.........- iS dua dudeabe des “31, 646, 1 M4 oo a7 33,325, 966. 04 AR aes 11, 612, 550. 67|...........0000 43, 258, 962. 81 
+e: li nonen pares senses .43) 4,11 Linde paec¥esershibssesoesteencee 
San Francisco........ REL: | 428, 213, 290. 21) 40, 673, 302. 66) 32,062, 462.07, 8,610,840.59............... ES AAR NRE 419, 602; 449. 62 
See ‘io 043, 886, 477. 44 1, 043, 886, 477. 44/505, 900, 850. 74,505, 900, 850. 74 259, 001, 141. 13 259, 091, 141. 13,1, 285, 254, 631. 95 1, 285, 254, 631. 95 





1 Excess of withdrawals over balance Nov. 


18, 1920, and deposits since that date. 


Gold withdrawals and deposits, also transfers and clearings from Nov. 19, 1920, to Feb. 17, 1921, inclusive. 


FEDERAL RESERVE BANKS’ FUND. 










































































Aggregate Interbank transfers. 
Balance last Goa | withdrawals | 9 Seregete, 
Federal Reserve Bank. statement, | withdrawals. Gold deposits. | and transfers transfers from 
ev. 55,55. | toagent’s /agent’sfund. | Debits. Credits. 
cen scccatsicnesess $18, 732, 842. 95 $8, 655, 765. 28 $13,026, 087. 26 $53,655, 765. 28 | $13,026,087. 26 |$150, 588, 144.33 |$142, 632, 616. 67 
New York. ............. 79, 202,986.51 | 33, 933,106.08 | 220, 772,683.46 | 93, 933,106.08 | 314, 772, 683. 46 , 550, 569. 193, 724, 974. 32 
Philadelphia............ 44,593, 484. 55 | 8, 998, 055. 42 | 69 012; 320. 06 | 73,998,055.42 | 75,012,320.06 | 75,202,012.00 | 87,576,913. 55 
Cleveland ...........000. 77,884, 846.45 | 30,828, 981. 09 19,017, 945.33 | 60,828,981.09 | 19,017, 945.33 | 436,139, 486. 44 | 429, 274” 231. 78 
Richmond .............- 14, 232, 433. 78 | 9,048, 008. 92 | 31, 691, 449.91 | 25,048,008.92 | 31,691,449.91 | 82,997, 95, 000, 000. 00 
SS kik ndennnatnnets 3, 580, 444. 08 5, 153, 989. 82 | } 156,577. 84 31,353, 989.82 | 38,656,577. 84 | 145, 755,022.38 | 108,609, 770. 90 
Os endinetctecsacece 58, 795, 286. 27 | 11, 665, 276. 59 25, 320,916.81 | 51,665,276.59 | 25,320,916.81 | 44,229,813. 66 5, 237, 499. 97 
a eS 13, 567,991. 70 | 6, 637, 099. 23 | ll, 797, 522.34 | 27,637,099.23 | 12,797,522.34 | 25,579,127.36 8, 000, 000. 00 
Minneapolis............. 9, 169, 679. 54 | 4,774, 344. 54 | 4, 505,585.00 |  4,774/344.54 | 4,505,565.00 | 91,373,283.34 | 51,000,000. 00 
ere 25, 496, 307. 95 | 6, 838, 818. 80 | 7,055,927.12 | 11,838,818. 80 8,055, 927.12 | 140,699,038. 87 | 104,824, 711. 21 
smn ptle nid tinct >.« 4,123,500.44 | 10, 433, 841. 80 14, 158,036.30 | 10, 433,841.80 | 18,158,036.30 | 172,335, 662. 61 | 169,500,000. 00 
San Francisco........... 55, 763, 631. 25 37, 298, 837. 56 | 78, 028, 008.97 | 111, 298,837.56 | 96, 208, 508. 97 500,000.00 | 23,568, 830. 62 
 cetaekcaceuex 405, 143, 435. 47 1%, 386, eae 13 | 530, a0, 648, 040.40 | 556, 466,125.13 | 657,223, 540. 40 |1,418,949,549. 02 |1,418,949,549. 02 
| _ Daily quan from Nov. ‘19, 1920, to Feb. 17, 1921, inclusive. Balance in 
raz . |——_______—— —_——— en , ——————————|__ fund at close 
Federal Reserve Bank. | r j 
| | F of business 
Net debits. Total debits. |  Totalcredits. | Net credits. Feb. 17, 1921. 
EE RR SSE ae a eee "$1,323, 540, 123. 78 | $1, 402, 852, 595. 21 $79,312,471.43 | $49, 460, 108. 70 
BEE disn'pc iv nvdescdsssesesetaseccsecccecn) GRRE: 78 | 5,192,078, 150. 07 | 4;811, 787, . } Re ena 59, 926, 456. 93 
DIENER occ ectbbbssesonscccsccccvceoes | 15, 688, 247. 77 | 1, 794,051, 499. 10 | 1,778, 363, ORE fos cevoennebsacnee’ 42, 294, 402. 97 
SE Eis ons duu aeeswhdbeia ete swensvoues los vebpaseeneucaee’ 1,577, 448, 671.32 | 1,645, 054, 690. 18 | | 67, 606, 018. 86 96, 814, 574. 89 
IO Saino nséiapessesasetabe gsecacescovees 5, 639, 885. 72 | a 516, 648, 007. 35 | 1,511,008, 121. 6B |.....-ceccccceeees 27, 238, 600. 52 
OL «nu bo Resad ih alta << +dhpuvsndbangicasammeerls ” 560,325,873. 72 | 595, 784,799.90 | 35,458, 926. 18 ¥, 196, 706. 80 
NS Sos sn na Kui duadg hae bes bSS96s <i eketennthedwcepsnncd eeaee ell | 2,272,390, 611. 41 2,395, 330, 667. 26 122; 940, 055. 85 116, 398, 668. 65 
ik. nns.cngkesle habe Vonwun ch snuswercletvewehstuete diet } 1, 233, 565, 260. 81 | 1, 276, 214, 802. 75 42, 649, 541. 94 23, 798, 829. 39 
Minneapolis... 22.2... ...seeeeeeeeeeeeeeeeees[esceeeeceeceeereees | 345, 438,668.21 | 384,559, 902. 00 39, 121,235. 79 7, 648, 852. 45 
EE a eee eee Meee neeene nen 965, 874, 290. 52 | 3; 013, 361, 168. 85 | 47, 486, 878. 33 33, 325, 966. 94 
Ne Eg edhe rel Cuan lew ce oechenwgwes 1, 276, 811. 90 | | 627, 393, 410. 29 626, 116,598. 39 |oeccceveeccccceces 7, 735, 220. 43 
ON EET CTE PPLE ETT PETE 31, 679, 671. 21 | 726,050, 176. 86 | 694,370, 505.65 |..........-------- 32, 062, 462. 07 
al eke SE SEE NS PRS 434,575,128.38 | 18,134,804,741.44 | 18,134, 804,741. 44 | 434,575, 128. 38 505, 900, 850. 74 
FEDERAL RESERVE AGENTS’ FUND. 
Balance last Total Total | Balance at 
Gold Gold withdrawals,| deposits, | 
Federal Reserve agent at— | —— on Ph: transfers transfers including ’ indu ding | Res of 
1900. pas. tobank. | from bank. | transfers to |transfers from Feb. 17,19: 

L ank eb. 17, 1921. 
cada cn tisossenesaesod $105, 000, 000 | $75,000,000 | $40,000,000 |.............. $45,000,000 | $75,000,000 | $85, 000,000 | $115, 000, 000 
i. eS 25, 000, 000 60, 000, 000 99, 000,000 | 100, 000, 000 26, 000, 000 
Philadelphia................... 101, 389, 260 65,000,000 | 54,000,000 | 65,000,000 | 112, 389, 260 
Cleveland 110, 000, 000 30, 000, 000 |.....-2.eee00. 30, 000,000 | 140, 000, 000 

mond. -| 45, 500, 033 16,000,000 | 33,000,000 | 37, 499,967 | 50, 000, 000 
Atlanta... 57, 000, 000 26, 200, 000 , 200,000 | 26, 200,000 | 54, 000, 000 
Chicago... 176, 144, 500 000, 40, 000, 000 | 121,000,000 | 133,000,000 | 188, 144, 500 
St. Louis. 40, 430, 600 000, 21,000,000 | 31,000,000 | 44,100,000 | 53, 530, 600 
Minneapolis 11, 200, 000 BLEED Lo uanncasiscopvildiked cacetchion othe cabs sehen 1,000, 000 |.............. 10, 200, 000 
Kansas City 36, 360, 000 000, 000 5,000,000 | 19,000,000 | 16,000,000 | 33, 360, 000 

Seid; ad do RAMEE: 13, 734, 000 000, 000 AS 15, 500,000 | 9, 234, 000 
gen Pewndinss ibdisey eiaken adel , 504, 28, 500, 000 74, 000, 000 46, 680, 500 74, 000,000 | 112, 824, 000 
Reiakdinkknatsoncelnda 807, 262, 893 | 402, 200,000 | 244, 009,967 | .126, 680, 500 | 382,200,000 | 528, 880, 500 | 626, 299,967 | 904, 682, 360 
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BANK DEBITS DURING FEBRUARY. 


Debits to individual account, as reported to 
the Federal Reserve Banks by about 150 im- 
portant clearing-house centers for the four 
weeks ending February 23, have continued to 
decline. This decline has been almost unin- 
terrupted from the week ending January 5, 
during which debits aggregated 10,810 millions, 
to the week ending February 23, during which 
the total was 6,481 millions. The decline 
during the most recent four weeks, however, 
has not been as rapid as during the first four 
weeks of the year, while for the most recent 
week, which contained Washington’s Birthday, 
daily average figures were slightly above those 
for the week before. 





The general downward trend of the volume 
of debit transactions has been shared by New 
York City banks and by the banks outside of 
New York City, nearly all of the large centers 
participating in the decline. Substantially 
similar changes in volume of transactions were 
reported for the corresponding period of 1920. 
For both years slight increases are reported for 
the weeks during which mid-January and end of 
January settlements are made, while outside of 
those two weeks, a downward tendency pre- 
vailed for the entire months of January and 
February. 


Debits to individual accounts at clearing-house banks. 


SUMMARY BY FEDERAL RESERVE DISTRICTS. 



































{In thousands of dollars.] 
1921 | 1920 
ae... ce te. ae le ele 
Federal Reserve district. of centers Week ending— | Week ending— 
included. : a) (oe er a ee a, ee 
| 
Feb. 2 Feb. 9. Feb. 16. | Feb. 23. | Feb. 4. Feb. 11. Feb. 18. Feb. 25. 
ee ee fou -s mar 48 any wks: 
a ctaccstuaamdiaridnstnenuie 13 414, 058 353, 951 368, 265 304, 962 | 512, 065 | 439, 523 466, 920 | 388, 752 
Eso. ccucidatasecabde Labsune } 7 | 4,771,088 | 3,988,564 | 3,766,451 | 3, 235,403 | 5,579,712 | 5,051,024 | 4,208,651 | 3,882, 207 
MENIIIN oo ss occsacecens 12 396, 0 341, 825 355,431 | 320,503 473,239 387, 874 399, 866 | 361, 137 
ccs tcctalicandceckecsscuuee 14 544, 167 465, 256 482, 416 | 505, 649 | 553, 003 521, 850 558, 595 | 517, 074 
Ps 6 Bi pndddenacnedacneisdea 7 173, 064 147, 421 156, 110 129, 807 | 202, 397 179, 855 181, 722 | 159, 949 
Pas cagcndudemsececkeabenecen | 15 201, 272 178, 390 184, 036 | 169, 661 | 280, 448 259, 505 243, 403 | 232, 305 
ns unenathatcissednaacdeswan | 23 , 209 878,831 | 889,777 | 772,115 | 1,146,680 | 1,023,257 | 1,111,029 | 982, 410 
is Weer etatey dhaakeaneia | 5 187, 951 174, 025 187, 257 | 182, 902 | 1, 994 239, 520 280, 949 | 222, 331 
Minneapolis.............0ccceeeeeee 12 129, 220 121, 960 129, 591 102,006 | 157, 203 162,930 | 151, 605 | 140, 549 
PON CI nds sb ccaceccnctsecnece 16 3» 235, 122 | 228, 254 | 232, 471 324, 763 307,781 | 302, 624 | 273, 825 
Pc chinhasdetssentitiervedsessel 13 157, 370 152, 882 | 140, 567 133, 928 | 167, 763 147, 315 | 161, 929 | 147, 091 
Se oene 20 469, 798 451,886 | 457,150 | 301,533} 551,213 483,282 | 517, 968 | 458, 708 
DM ss ccssvessarcsdecssvers 157 | 8, 662,746 | 7, 490,113 | 7,345, 06 | 6, 481,030 | 10, 210, 480 | 9, 203, 716 | 8,585,261 | 7, 766,318 
j | 


| 


u 





Nore.—Figures for the following centers, while shown in the body of the statement, are not included in the summary, complete data for these 


on not being available for each week under review: Manchester, N 


H.; Reading, Pa.; Greenville, S. C.; Huntington, W. Va.; Washington, 


C.; Wilmington, N. C.; Moline, I].; East St. Louis, Il.; Quincy, Ill.; Springfield, Mo. 


DATA FOR EACH REPORTING CENTER. 


{In thousands of dollars.] 














1921 1920 
Week ending— Week ending— 
ee —_ — — — - a 
Feb. 2 Feb. 9. | Feb. 16. Feb. 23. | Feb. 4. Feb. 11. Feb. 18. Feb. 25. 
im | 
District No. 1—Boston: | 

EN a 5 ia I PoE 3,615 3, 567 3,! 2, 836 | 3,022 3,035 | 3,018 2, 144 
ta ha RR SRE, Sea 1273,121 | 1226,029| 1236,777 1192,631 | 333,020 294, 845 300, 648 254, 187 
a aA oy uie «nnn adden nanaee 352, 702 296,986 | 307,145 SUEY bev nnsacsdnator ocak gumeiencitunabueialons Cckieabes 
| RY SERRE ARR 22 SSE , 6,628 | 5, 752 5, 282 | 13, 105 8, 326 | 9, 472 8, 435 
eos wacininnsonancae ete eke 21, 108 20, 602 | 21, 560 16, 082 | 28, 036 18, 335 27,058 19, 157 
gh ARNO ice Seater 3,305 2,714 2, 793 2, 574 | 4, 889 4, 438 | 4,997 4,397 
CREE, ccc cccedanantanaia 5,274 4, 156 | 3, 886 ° 3, 600 5, 255 4,922 | 5,713 4,630 
Manchester..............- nab Aahatateh cael 4, 192 4, 4, LEE Tapcicdeddddclistccabithabhewassdeedeedleeeerkienine 
IIA, 5c cranks océncxeancticcks 5, 893 5, 358 | 6, 258 5, 104 | 7, 813 7, 948 | 10, 769 6, 609 
Ro cesoc heb akewanicesnadea 18, 356 16, 559 | 15, 366 13, 732 | 19, 529 17, 601 16, 762 15, 287 
En cicheoakseecancapibaned 10, 370 8,271 | 7,514 7, 366 8, 450 6, 892 6, 934 5, 573 
I «xo» vinos so ade ccaalaoenn 31, 766 28,773 | 29, 379 27,053 | 42, 248 34,325 41, 060 31,817 
REE SORES Se SAE 13, 788 11, 733 | 15, 186 11, 992 | 19, 458 16, 709 | 12, 647 15, 552 
NIE ends isc 0008 5akadeadegacencuen 5, 428 5, 473 | 5, 299 4, 540 | 7, 262 6, 664 | 9, 893 6, 434 
WN 6 assis 5 Sis de vs vevduvendtoanice 15, 487 14, 088 | 14, 932 12,101 | 19,978 | 15, 483 | 17,949 14, 530 


1 Debits of banks which submitted reports in 1920. 
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Debits to individual accounts at clearing-house banks—Continued. 
DATA FOR EACH REPORTING CENTEK—Continued. 
{In thousands of dollars.] 
1921 1920 
Week ending— Week ending— 
Feb.2. | Feb.9. | Feb. 16. | Feb. 23. | Feb.4. | Feb.11. | Feb.18. | Feb. 25. 
| 
District No. 2—New York: 
| SIRS aa ORAS ARERR RES Sa? 24,091 26, 043 21,615 | 18,712 20, 627 19, 516 20, 095 27, 424 
RES eee SSRN Aa ae 4, 304 3, 292 3,550 | 3, 244 4, 449 3,914 3,944 3, 250 
EE . - a cole pepmcambeceu bo beawlhedewe 59, 607 56, 686 53, 217 51,819 76, 259 61, 283 58, 764 57, 478 
II ood iden dhchdawint naeaenshden 4,632,279 | 3,856,031 | 3,642,864 | 3,122,242 | 5,427,761 | 4,918,894 | 4,075,180 | 3,750,232 
A Rc TE RONG Bes Bs 3, 996 4, 434 4,473 | 3, 743 5, 562 4, 5, 511 4, 162 
SR ir tvvinbuiatatoaddoccdvendasaet 33,077 27, 667 27,990 , 797 29, 819 27, 016 30, 197 25, 608 
© ARES aS I SARI I , 684 14, 411 12, 742 11, 846 15, 235 5, 738 14, 960 14, 053 
District No. 3—Philadelphia: | 
Ne ee as sencicieeel 3,025 | 2,917 2,930 | 2, 499 2, 877 2, 470 3,101 2,607 
I als nd nip ett endcinsios wae asada 4, 599 | 4,355 5, 430 | 4,277 4,705 4,110 4,775 4, 928 
IE 6 ninkhcanhahranasiegweh Sabine 7, 000 | 6, 400 5,900 | 4, 529 2) 330 | 2) 300 2,720 2) 996 
TD... cncvesinvannctbeskekeunerehets 5, 081 4,610 4,227 | 4,305 3,194 | 3, 104 3,626 3,799 
ES vk ct ncakexemckacaawcteneee 4,984 | 4,781 4,790 4, 276 5, 539 | 4,651 5, 341 4,752 
Ros ccncueabs nbaechine 322, 762 270, 488 282,597 | 247,378 401,683 319, 216 331, 070 292, 908 
PE snk cabana sinc csp ecccccbudcesebates 6, 818 6, 158 6,228 | 5, 721 |. wccnccccccloccccccccccclocccccsccscsleccccccccccs 
 péirsninncenssn 13, 800 15,777 15, 151 13, 743 12,111 15, 460 12, 068 14, 105 
aaa kkevesvcexvenne 10, 168 9, 850 11, 387 9, 024 10,720 10, 117 11, 188 12,101 
Wilkes-Barre. ............--- 8, 735 7, 201 8, 256 8, 161 6,659 7, 352 8, 722 6, 984 
NI ions dcxecdnws nade brvcnbbee 3,979 3,929 3, 699 3, 549 3,552 , 285 3, 805 3, 536 
area aaaaebiteeist eater Mtoe aates 8, O81 8, 032 7,627 15, 527 15, 661 12, 663 9, 356 8, 819 
Neti tetlek cack vetdeguamibuiadons 3, 799 3, 485 3, 437 , 235 4, 208 3, 146 4, 094 3, 602 
District No. 4—Cleveland: 
ieee eR Pee 12, 356 12, 532 12,552} _ 10,940 28, 068 27, 991 27, 471 18, 837 
REN ene RE EE , 404 54, 795 57, 310 51, 491 66, 159 58, 974 60, 866 53, 290 
i sraht. ueth adh ndircetetatnniminineh 146, 316 117, 251 121, 954 97, 524 164, 560 148, 918 152, 174 154, 260 
I. <n cnntakdackbdecawasawepeheheee 29, 126 26, 202 26, 937 21, 728 28, 202 27,678 34, 562 23, 483 
I cis. xnnn dice cane eesaneroneneeséaun | 11, 498 11, 695 11, 837 11, 145 12,614 11, 468 13, 135 11, 814 
ee een rs 6, 204 6,018 6, 895 5,118 7,118 6, 304 6,621 6,112 
5 6kcscbtanneesnocmaenneants | 5, 127 3, 863 3, 557 2, 892 5, 704 4,029 4, 432 3,661 
 SL20.. is sn nadghdonaanatadess 5, 717, 5, 567 5, 402 4, 825 11,311 11, 550 12, 063 10, 526 
Es cn dncvinnccdcuvestscbheeusnnbese | 2,955 3, 206 2, 492 2,613 2, 571 1, 865 2,699 2, 288 
IL Coo, 2. oe ceataaeohampbnn | 212,551 177, 648 185, 096 256, 926 177, 270 173, 188 184, 823 183, 967 
RS nbs nun sc asnlncdbvn+coentegheae | 3, 852 3,419 3, 805 3, 443 , 883 3, 135 3, 526 2, 454 
I SLES ap 0 oe daqn dnamemahesap alin’ « | 25, 608 24, 300 24, 785 21, 350 23, 052 23,477 34, 031 27, 249 
SS eae aR Lee Ts 9, 731 7,601 7, 847 6, 669 9, 164 7, 223 9,919 6, 253 
I iii noo cscuaencenn-csvemachose 12, 722 11, 159 11, 947 8, 985 13,327 16, 050 12, 273 12, 880 
District No. 5—Richmond: 
es can ce aielssnkncs senting sbisé > 104, 723 83, 830 93, 833 73, 854 113, 103 97, 203 98, 784 81,990 
SUNN oi 5 soda. cickin dso cub'edcbbk> | 6, 400 5, 600 6, 410 5, 211 11, 473 10, 228 9, 706 788 
IER di os ce Waenaks-.0vesishaber | 4, 588 | 5, 523 4, 641 4, 783 8, 900 11, 223 11, 567 10, 242 
OORT Rss cnc cccccscticaesecccsuvisscecce| 4, 550 | 4, 666 4, 799 3, 778 9, 657 8,019 , 656 7, 255 
PGMA VEEEGS Fades <<ovodincdin. coccesesuece | 3, 505 | 3, 345 3, 132 F TOB fo nccsecccpeclscccccccassslocsesescoese pabbesencese 
Huntington............ccccccerccccccccees | 5, 957 | 5, 648 5, 478 PUD lnsccckanceselegeovess pawale cece cate te shreebnegsence 
I nk tas a saeco 15, 046 | 13, 816 | 13, 182 11, 349 19, 320 16, 893 18, 819 21, 986 
TE itesnsssmsseesesscenctnrcenenenseys 3, 890 | 4,300 4,100 4, 050 300 5, 800 4, 900 4, 499 
NG site iincsabiinticekon>sapapsries 33,867 | 29,686 | 29, 145 26, 782 34, 644 30, 489 30, 290 25, 189 
| “aE ge8 ce 36, 414 | 38, 054 | 33, 958 8 eee See ccavupnaclasapssss seems aeaesnmanee 
MVE  circgesacsses cscs sccsceetsecs 7, 443 | 5, 517 5, 500 GUE teiicivccsssdelcecccee Sicbshcactesaccovatesnswesenwse 
District No. 6—Atlanta: | 
EIB 66.00 5865s 0 ch osesnvoussvcconedoodss 27, 620 | 23, 892 24, 973 22, 163 23, 127 32, 753 33, 999 29, 085 
I athena cudensairrpennncerpeeainal 6, 039 | 6, 687 5, 263 4, 937 11, 475 10, 600 8, 756 9, 225 
I 61K sh cans cocrnnewicces | 17, 238 | 15, 563 15, 862 16, 026 17, 352 16, 100 16, 326 16, 567 
Chattanooga. .........2-2cccccssccccccccce 9,194 | 8, 245 8, 970 7, 545 13, 734 10, 994 13, 764 12, 535 
en cok chah rh ochosteleneendte | 12,702 | 12,170 | 10, 953 10, 342 14, 582 13, 955 13, 651 12, 967 
RENE {his kiecacciuseretssonss lene | 6, 027 | , 560 | 6, 137 , 128 7, 109 6, 754 7,971 5, 385 
| RRR SE! TRS mT a 3, 765 | 3, 937 | 3, 813 3,315 7, 963 7, 264 8, 163 6, 721 
 iithxt opeehtistininlactiliiicatinagieandulltil 6, 461 | 5, 840 | 5, 682 5, 10, 035 9, 752 9, 089 9, 798 
I sii ne dv dehuranpinhinigel 4,015 | 3, 181 3,079 2, 930 6, 150 5, 843 6, 5, 157 
I sachet Rinanenninnesinienibeethhi-al 19,070} 21, 252 18, 908 19, 595 27, 148 26, 281 26, 475 25, 348 
SE MUNIN hs ah dit elnsacesaccsonsns 69,157| 53,319 | 60, 941 53,553 | 98,564 944| 73,298 73, 282 
Pensacola 1,941 | 1, 395 1, 604 1, 295 2, 529 2,915 2, 342 1,997 
Savannah 10, 677 | 10, 810 9, 661 9, 263 21, 284 18, 666 14, 971 16, 659 
DEA, pdbdndls tats sardnctonhosrsedenckoh 5, 622 | 5, 297 6, 438 6, 733 244 6, 668 5, 746 
MINE. cicada tiniindensanhaiv edie sietan 1,744 | 1, 842 1, 752 1, 332 2, 102 2, 116 1, 735 1, 833 
District No. 7—Chicago: 
Bay City 2, 597 2,472 2, 593 2, 356 2, 865 3, 366 3, 098 3, 000 
Bloomington 2, 239 2, 112 2, 463 2, 195 3, 120 2, 571 | 3, 377 3, 304 
Cedar Rapi &, 9, 306 8, 663 8, 009 : 8, 167 9, 120 8, 029 
Chicago 652, 027 579, 381 586, 511 505, 701 739, T89 670, 098 679, 408 616, 322 
Davenport 6, 150 6, 220 7, 5, 883 9, 450 6, 146 8 7,923 
Decatur 2, 2, 684 2, 660 2, 576 4, 234 3, 618 ja 4, 421 
Des Moines 16, 252 16, 486 15, 386 14, 707 18, 484 21, 621 19, 781 20, 438 
Detroit 109, 992 95, 455 93, 922 84, 584 150, 484 108, 855 176, 308 130, 647 
Dubuque 2, 3, 067 2, 838 2, 426 4, 000 3, 125 3, 641 3, 291 
DUE «tits tis on ddGaliyth-<arasatie doen 3, 697 3,643 3, 142 3, 722 11, 000 8, 000 7, 000 9, 000 
Wort WA. c..-céostaibens ~~ <svscpawasene 6, 028 6, 512 6,017 5, 681 6, 575 7, 636 6, 710 7, 701 
Grand Rapids........-...-------++++++-++ 16, 764 18, 215 18, 960 17, 778 21, 443 20, 989 | 23, 637 19, 460 
Indianapolis. ........-ccccgececscciecccnses 28, 375 27, 216 31,915 » 597 37, 800 34, 539 | 40, 454 35, 842 
NE aeibiid vo on <tieadeddhicue shes 3, 373 2, 940 3, 774 2,096 4, 960 4,177 | 4, 864 4, 600 
RMINDD: d,.+0.<+c0casndasestandinstovas 3, 898 4, 023 3, 643 3, 290 4, 759 4,713 | 4, 563 3, 846 
SR cis diinn ss catéadahnsenninheuthes 4, 562 4, 886 4, 278 3, 630 4,9 5, 147 | 5, 657 5, 480 
ED nhsvase+nscnaecdecinignndiloven 063 59, 578 59, 297 46, 589 69, 198 66, 223 63, 682 55, 319 
SE chsseccncensenscbasiecabaunscussous 1,650 1,707 2, 244 2,426 |. cc cccccccelecccccccccen|e: concsenscel|ececscsacces 
PRs vss dn cdecnncvevenccsceienursenceane 8, 395 8, 051 7, 989 7, 070 | 0, 740 440 12, 101 9, 
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Debits to individual accounts at clearing-house banks—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 
1921 1920 
| Week ending— Week ending— 
- ‘ee alk, ) hae 
a © | Feb. 2. Feb. 9. Feb.16. | Feb. 23. Feb. 4. Feb. 11. | Feb.18. | Feb. 25. 
Distriet No. 7—Chicago—Continued. | | 
re tite cacy tcarecetee acy 34 4, 382 4, 420 5, 352 4, 356 6, 475 6, 171 823 
“a - IR titstdacctnsiididcadaniecmncl | 12,629 11, 560 11, 851 10, $49 15, 219 16,810 | 16,936 15, 810 
a Sage ERIC 3,017 3,091 3,270 4, 294 4, 187 4,432| 4,375 5, 33 
8 ringfield, 11 Nahe : eavanbsaaen 5, 222 4, 809 5, 269 4, 265 5, 022 4, 753 | 4, 959 4, 197 
pews ater Nea a ER ean pie | 2, 815 2, 704 3, 027 2, 461 3, 632 3, 660 | ” 484 3, 
ict No. 8—St. Louis: 
all isk th vce cegusaceceadeda 9,723 8, 305 SE bi cctdcandunsboid Te EERE Se ee ee 
A go wining, 28 sseikincic dc sien <teendags 4,324 4, 539 4, 382 5, 72 5, 582 | 6, 275 6,277 
Little Rock 11) 133 9, 742 7,781 9) 896 10,009} 10, 262 9,739 
Louisvill 1 23, 854 124'443 | 153/378 39, 432 32; 083 47, 859 39, 268 
31, 215 ened ged Bec Pie. 
Memphis 23, O14 21, 872 18, 006 43, 598 43, 747 49, 674 35, 250 
c 18 sf RE FR eyent FER ee. 
St. Louis. 111,700 | 1126,661| 199,355 | 163,296 |” "148,000'| 166,879 131,777 
Do Ss “SL MR eccasiocss cdsexecocditediedntddcce.lasecaae 
Springfield, Mo 2,5 2,481 A RRR REAL AR RERIY SES L 
District No. 9—Minneapolis: 
Bis nncksiavewcdyvaiecdigkaitiedn 1,362 1, 332 1,163 988 1, 484 1, 382 2, 149 | 1, 128 
SEL acd crocdnyctchguadedmsiibleds 1, 446 1, 626 1, 1,400 2) 079 2’ 393 2’ 601 1,918 
i A eae oer ect e nee 14, 358 14, 159 15, 902 10, 953 15, 976 18, 372 16, 007 | 14) 42 
MS grcrnitvcnduaccossnncdaewn 2) 050 2) 171 2) 234 2,211 2, 804 2) 848 2’ 797 | 2) 390 
CO Se eee ae 1,030 1, 224 994 821 1, 566 1, 548 1, 488 | 1, 240 
"aa aaa stk 1,747 1, 645 1, 357 1, 126 2's 2’ 611 2) 113 | 2) 465 
ET vi cacdinenbacduacessonumed - 27075 2) 313 1,774 1, $22 2) 438 2) 1, 986 | 1 812 
i sdcasidgiincaaactussaspesden 70, 212 63,187 | 69,766 53, 490 80, 900 83, 534 76, ; 73, 848 
nd ck cnnccacsedenreebariante 28, 024 26,445 | 27,877 22) 753 37, 687 38,850 | 36,578 | 32) 789 
eae leanne deals cee: 4) 100 5, 000 | 3; 800 3, 600 6, 212 5,013 | 6, 752 | 5, 566 
ae aia ce aibaeasee 1,960 1, 968 | 2) 104 2) 012 1, 856 1,610 1, 741 | ” 990 
Sr annette to ews=vesncersorcens 856 890 1,070 920 1, 337 2) 165 | 1, 045 | 976 
District No. 10—Kansas City: 
en = ele 1,044 1, 100 1,069 986 575 639 | 673 668 
Ee. oa cana ccsudbaneeul | 3,488 2) 209 2’ 767 3, 024 4, 255 3, 355 3, 550 | 2,732 
_ Stas SRS Ske em | 2,771 1,965 1,348 2,478 2,117 2,413 1, 946 | 2,030 
CUR aiccccdscasaceaccccaecene | 2,427 2,318 2,652 1,932 3, 245 3, 517 2,946 | 2,953 
ie dikitciasdiwsinnsinssencdsantia’ | 37,040 31, 116 28, 976 26, 987 60, 228 60,408 | 43,635 39, 830 
| a ae Sm SN Aaa pA 1, 957 2) 185 2) 299 1, 727 3, 542 4, 264 | 4,691 | 3,315 
Kansas City, Kans...............--sssse« | 4,027 3, 845 3, 902 3,101 4, 128 3, 936 | 4, 249 | 4,068 
ee 72, 295 68, 315 65, 481 60, 649 94, 222 86, 129 89, 261 | 83, 308 
EC roy kang onda ame 5, 091 5, 503 5, 386 4,191 6, 332 5, 877 | 6,074 | 5,599 
OI iis cain ccseacavncossnaseces | 22,009 22} 433 20; 275 18, 321 19, 678 18,509; 19,099 | 18, 473 
ns his oun in ntvhigensadernedds | 43,327 41, 631 40, 663 37, 382 55, 488 57,927; 55,914 | 48, 793 
2,919 2917 3,811 3, 044 3, 819 3, 732 | 4, 658 | 4,754 
15, $46 16, 620 14, 405 15, 390 19, 819 13,025 17,517 | 16, 937 ; 
3,393 4 2° 629 3, 168 5, 909 5, 969 5, 624 | 5, 092 
26, 164 18, 975 23, 428 40, 368 27, 050 26, 106 30, 408 24, 438 
9, 788 , 236 9, 163 . 975 » 379 | 835 
1,673 2,084 1,682 1, 535 2,070 1,904 1,796 | 1,740 
3,275 2, 863 3,311 3,082 4, 182 4,086 3,714 | 3,994 
3,641 4, 486 4,449 - 3,583 | 4,330 5, 852 4,979 | 4,577 
37,765 327 182 34, 468 31,181 | 45, 517 40, 673 46,929 39, 800 
23°60 oW 180 n° 490 mY 100 22} 943 19/010 22° 751 | 2 308 
21, 349 23, 928 16, 290 18, 194 10, 864 8,394 6, 704 9,716 
34,814 31, 457 27, 298 27,135 38, 225 33,032 38, 872 1,050 
7,515 7,079 6,891 5, 248 9,014 9, 062 | 8, 338 | 7, 782 
8, 190 9) 349 7,747 6, 405 10; 489 8, 605 8, 859 9,917 
1,623 1,661 | 1, 456 1,214 2? 363 2’ 139 | 2; 912 | ” 488 
i. 1, 264 1,825 | 1,673 1, 380 | 1,575 1,514 1,344 | 1, 259 
4, 132 3,963 | 4) 501 3, 165 | 6, 155 4’ 980 5,640 | 4,726 
2, 569 3,092| 2,558 2,! 2, 935 2,302) —-2, 865 | 2,051 
2; 649 2? 403 2) 851 1, 763 3,534 3,619 3,279 4, 352 
~.- 10, 855 17, 684 14, 852 8, 489 9; 494 7,556 «17, 136 13, 162 
5, 165 5,004 5,041 4,660 6,132 4) 664 6,132 | ‘ 
96, 424 93,795 95,703 84,350, 102,845 96, 180 97,207 | 83,346 
19, 115 18, 221 18, 12 17, 819 19, 961 », 799 19,419 | 17,475 
3,651 3, 067 3 i | 
5,670 5,470 5,301 4,901 5,725 47724 | 5, 248 4.730 
902 32, 506 38,248 32, 624 45,510 41,091 45, 525 36,382 
2) 207 2) 243 2) 305 1 , ; 
10, 991 13, 896 12, 533 9) 486 15, 884 10,993 | 14,217 | 9) 354 
14,305 13, 137 12) 907 13,012 18, 452 13,243 | 20,176 | 15, 098 
# 7, 832 8,843 7,999 | 8, 7,741 | 7,812 | 7,195 
190,932 | 174,592 175,218 150, 039 | 218,282 182, 952 180,384 | 166, 642 
4 5 5,881 | 
31, 842 29) 373 31,327 247 109 50, 571 44,944 43,630 | 55, 
10, 10, 821 9, 732 8,684 13, 11,659| 12,978 | 11,390 
4,618 4) 634 4) 939 3,800 5, 708 4, 860 6,683 | 4,475 
7,768 7,339 7,461 6,419 9,711 10; 323 11; 360 9) 421 : 
2 2,291 2) 004 1, 880 3,270 3, 2973 2,799 i 
1 Debits of banks which’submitted,reports in 1920. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL 
DURING JANUARY, 1921. 


Discount and open-market operations of the 
Federal Reserve Rohe during January, 1921, 
and December, 1920, also during January, 1920, 
and December, 1919, are shown in summary 
form for the entire system in the table below. 
Detailed figures for each Federal Reserve Bank 
for the most recent month are given on pages 
352 and 353. 


Summary of discount and open-market operations of Federal 
Reserve Banks in January, 1921 and 1920, and December, 
1920 and 1919. 

{In thousands of dollars ] 

















: 
Janu- | Decem-| Janu- | Decem- 
ary, | ber, | ary, ber, 
1921. | 1920. 1920. 1919. 
ee 
Discounts, total...............-.- |8, 257, 76219, 461, 658/6, 241, 272|7, 290, 873 
Secured by Government obli- | | 
| Nah RE AA SERRE 4,141, 555/5, 029, 595)5, 456, 304/6, 202, 198 
Otherwise secured and un- | 
secured, total............... \4, 116, 207|4, 432,063 784, 968/1, 088,675 
Commercial paper, n. e. s./4, 015, 7738/4, 406,180) 751, 272|1, 002, 962 
Agricultural paper .......| PERE sb ccicescagbinnsbunsdinand anne 
Live-stock paper........- ERR: Vises tps Shane 
Trade acceptances, total..| 20,171 6,240 16,470) 23,467 
DOEOSUC....0.c00ccce- RS Be a ae es 
Ree Plsucaschpatehewsswscleuesecees 
Bankers’ acceptances, 
a, ed 8,430: 9,643 17,226) 62,246 
DOMROSES....000cccceee Siedcdcdaralintedas sdecusontee 
_ Rae SS ee ee | SE REE 
Average maturity (in days).. 10.18 11. 55 13. 21) 11. 52 
Average rate (365-day basis), } 
POP OUIEE. nc coseowccescacoss- 6. 37) 6. 48 4. 90 4. 67 
Open-market operations: \ 
Bills purchased, total........ 122,268) 252,069) 302,452) 400,708 
Bankers’ acceptances, | | 
Sic neciesccehsiae'« 110,276, 239,454) 296,965, 392,934 
Inthedomestictrade.| 32,275, 63,007) 60,785, 86,379 
Intheforeigntrade...| 78,001; 176,447) 236,180) 306,555 
Trade tances........ 1,134; 1,376; 2,707; 5,081 
Inthe domestic trade . 70 255 303; 2,007 
In the foreign trade. . 1,064 1,121; 2,404) 3,074 
ollar exchange.......... 10,858! 11,240 2,781; 2,693 
Avi raaturity (in | 
 vacctanccecasinee st 38. 47 38.43) 47.05) 57.11 
Average rate (365-day | | 
basis), per cent......... | 6.05 6. 08 5. 10 4.84 
United States securities pur- | 
chased: . | 
ee _ _ earners 200 4 
Certificates of indebted- | 
sf i Ae lle | 274,172 944, 253 


_ 642,376, 758,361 





Discount operations in January aggregated 
8,258 millions, a decrease of 1,204 millions, or 
about 13 per cent, from the total of 9,462 
millions reported for December, and an in- 
crease of about 32 per cent from the total 
reported for January, 1920. January figures 
of the volume of discounts are smaller for every 
Federal Reserve Bank than <n 
December figures. In making comparisons o 
the relative volume of transactions in the 
different Federal Reserve Banks it is proper to 
multiply the actual volume of discounts by 
the average maturity, as the resulting total 
permits of comparisons on a basis which 
allows for both of the factors measuring the 
volume of credit carried. To illustrate: If one 
bank discounts successively two notes of $100 
each with a maturity of 15 days, its volume 





RESERVE BANKS 


of discounts will be $200; while if another bank 
discounts one $100 note with a maturity of 30 
days, its volume of discounts will be $100, or 
only one-half of the volume of the first bank, 
moon yet the amount of credit carried by the two 
banks will be identically the same. On the other 
hand, if the first bank’s discounts were multiplied 
by their maturity the figure arrived at would be 
$3,000, which is the identical figure arrived at 
by multiplying the discount of the other bank 
by its maturity (30). The following statement 
shows, in millions, the volume of discounts 
multiplied by the average maturity for each 
of the twelve Federal Reserve Banks, together 
with the percentage that the discounts in each 
bank formed of the total for the system. 

















{In millions of dollars.] 
Volume 
<i 
coun 
Percent- 
January, 
Federal Reserve Bank. 1921, mee 
Pavan tion. 
age 
matu- 
rity. 
nee ET TET Ore iesnuaalemekewers 84,093 100. 0 
Ric hak skin canes skhsssees bcs cdsekabee ses a 5.6 
ES Ac bck hee aden hcavnncecdoawestowakibeas 29, 495 35. 1 
NR Nak ibn sdulen pin vdeensocabcsetanasins 5,540 6.6 
I ec coe fu von een du aenad 4,137 4.9 
NN sid ukenkenvdtiendesesakeenncncdieviewncdh 3,173 3.8 
MG Grits Cab ganas vas Saspo casos ccasess bheebaed 4, 886 5.8 
DR crc gakceunteeneneksabeseasetesiekathabanes 13, 896 16.5 
nh itil ncattinnastenmerancnnavanderded 3,889 4.6 
MEENDNs ccegbwakavsccnswcseernsaaesaccsensenia 2,710 3.2 
EEN Sitges deh cnnwnsd ke kanh ass acnrknteeees 3,275 3.9 
WE ons edn Ada ae satescnneedqecsendenneabeswes ¢ 3.9 
NE POO oi cnnec dé cccusncncexeeseenesarebenss 5,149 6.1 
About 35 per cent of the total volume of 


discounts in January, when allowance is made 
for average maturity, were at the New York 
Federal Reserve Bank, the next largest percent- 

e—16 per cent—being reported for the 
Chicago Federal Reserve Bank, 7 per cent for 
the Philadelphia bank, and 5 per cent for the 
Boston bank, the three northeastern banks and 
Chicago together accounting for nearly two- 
thirds of the volume of discount transactions 
of the Federal Reserve System. 

January figures are smaller, both for dis- 
counts of paper secured by Government obliga- 
tions and of other paper, the former decreasing 
from 5,030 millions in December to 4,142 
millions in January, to be compared with 
5,456 millions in January of the year before, 
while the latter declined from 4,432 to 4,116 


millions, to be compared with 785 millions for 
the corresponding month a year earlier. 

Of the 4,116 millions of discounts not 
collatereled by Government obligations, about 
97 per cent was commercial paper not otherwise 
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specified, the volume of agricultural paper and 
of live-stock paper inabededl being 57 millions 
and 15 millions, respectively. 

Trade acceptances discounted in January 
aggregated about 20 millions, practically the 
entire amount being acceptances in the domes- 
tic trade. Discounted bankers’ acceptances 
amounted to about 8 millions, of which 5 
millions represented bills drawn in the forei 
trade, and 3 millions bills drawn in the 
mestic trade. 

Average maturity of paper discounted in 
January was 10.18 days, compared with 11.55 
days in December and 13.21 days in Janua 
of the year before. At the New York ban 
the average maturity was 5.3 days, at the 
Boston bank 9.39 days, and at the Cleveland 
bank 10.56 days. Much larger average ma- 
turities are shown for the other Federal 
Reserve Banks, those in the West having the 
highest average maturities. For the Dallas 
bank, for instance, the average maturity was 
35.85 days. Average rate of interest for 
January was 6.37 per cent, showing a slight 
decrease from the 6.48 per cent shown the 
month before, comparable with 4.9 per cent in 
January, 1920. The variation in the average 
rate from bank to bank is considerable, the 
lowest average of 5.61 per cent being reported 
by the Philadelphia bank, and the highest of 
6.79 per cent by the Minneapolis bank. 

Total bills purchased in January were ma- 
terially less than the month before—122 mil- 
lions compared with 252 millions. In January, 
1920, the corresponding amount was 302 muil- 
lions. This decline in the volume of accept- 
ances purchased by the Federal Reserve Banks 
is indicative of the development of a better 
market for acceptances among private inves- 
tors. Of the bills purchased in January, 110 
millions vepeenenliid: bankers’ acceptances, and 
of this amount over 70 per cent were accept- 
ances in the foreign trade. The total of trade 
acceptances purchased was only slightly over 
one million, all but $70,000 of which was in the 
foreign trade. 

No perceptible change in the average ma- 
turity or in the average rate of interest charged 
is shown for acceptances purchased during the 
month. Compared with the average maturity 
of January, 1920, the most recent figures of 
maturity show a decline from 47.05 to 38.47 
days and the rate of interest an increase 
from 5.10 to 6.05 per cent. 

During the month under review 31 banks 
were added to the Pye of the system, 
the total number of member banks increasing 
from 9,628 at the end of December to 9,659 at 
the end of January, while the number of banks 
accommodated through the discount of paper 
declined from 5,551 to 5,291 and constituted 


O- 





54.8. per cent of the total membership, as 
against 57.7 per cent the month before. The 
number of member banks in each district at 
the end of December and of January, and the 
number and percentage accommodated during 
each of the two months are shown in the follow- 
ing statement: 














Member banks | Member banks Percentage 

if in district. | accommodated. | accommodated. 
aaa ~ mi a Seer weed hr a 
an | } | 

, nl ie | Janu- | Decem-| Janu- | Decem- 

Jan. 31. Dee. 31) “sry |" ber. | ary. | Foy 
ee 439 436 226 256} 51.5] 58.7 
Lo ae 786 783 329 345 (41.9 44.1 
Philadelphia........ 698 698 324 341| 46.4) 48.9 
Cleveland........... 870 869 247 272! 28.4] 31.3 
Richmond.......... 611 610 352} 373| 57.6} 61.1 
BE Diresstxesvhas 468 461 339; 310) 724, 67.2 
Chicago............. 1,427 | 1,422 943; 959, 66.1/ 67.4 
St. Louis............ 574 572; 309/ 318) 53.8| 55.6 
Minneapolis......... 1,007 | 1,009 614; 664) 61.0! 65.8 
Kansas City........ 1,092 | 1,087; 609; 671; 55.8 61.7 
WRN iain asc ace | 849 849) 566 600 66.7) 70.7 
San Francisco....... 838 | 832 433 442 71 os 
Total......... 9,659 | 9,628 | 5,291 | 5,551 8| 57.7 


is 


as bas 


Federal Reserve Bank holdings of discounted 
and purchased paper, by classes, at the end of 
January; 1921, and December, 1920, also at 
the end of January, 1920, and December, 1919, 
are shown in summary form in the table below. 
Detailed figures by Federal Reserve districts 
for the latest date are given on pp. 354 and 355. 


Summary of discounted and purchased bills held by the 
twelve Federal Reserve Banks at the end of January, 1921 
and 1920, and December, 1920 and 1919. 


[In thousands of dollars.] 











Decem- Janu- Decem: 
Jan. 31 
=? ’| ber, ary, ber, 
ot 1920.1 1920.1 1919.4 
Disegunted pepe seal ae 9 2,457, 116) 2,719, 134.2, 174, 357 2, 194, 878 
Secured by Unit ates | 
Government ay a me ---|1, 040, 365) 1, 141, 036 1, 457, 892/1, 510, 354 
Otherwise secured and unse- | 
cured, total. eg 1,416, 751/1, 578,098; 716,465) 684,524 
Commercial and indus- | | 
eet: n. @. S......{1, 157, 768)1, 292, 513) 614, 710) 584, 280 
A Rrea oak pepe | “a8288] 108,708) 38,098] | anaes 
Live-stock paper......... |} 88,2 , 795 4 243 
Trade acce ptances, total..| 17, 429 21,427) 24,886] 33, 697 
oreign trade........| D) «eee eeee ese eeee eee |oceceeeee 
Domestic trade... ... it eee BSE SOS: 
Bankers’ acceptances, | | 
PeePere ae aeinnsier os 17,218; 19,964) 15,479 
Foreign trade. ......- Res eer are ee 
Domestic trade....... ft ee ee 
Dollar exchange...... | EE et See: See 
Bankers’ acceptances penhessl, 
distributed according to classes 
of accepting institutions, total..| 162,385 258,878, 555, 566, 369 
= ~ <1 A sayy hvwacedea Pope 169,387 383,375) 405,339 
ational banks.......... | 65,914)......... [oecccoccelescascece 
Nonnational............- | SM asercencclen-canerefaccesnens 
Nonmember banks and bank- | 
at. — — seen | soa] 2aous| lizis| | Sahar 
rivate _ ree 8, | * ‘ 
Branches and agencies of for- | : 
SR taccnssaennsend | 22,718 26,212) 36,203} 40,159 
Bankers’ and trade acceptances 
purchased, ed according | 
to character of paper: } } : 
Bankers’ acceptances, total...| 162,385; 258,878 555,522) 566,369 
Foreign trade. ..........- oS en eee Lopsienbaat 
Domestic trade........... of” pene Pec amceae ROLES 
Dollar exchange.......... Es dviscadalsbescesasiedednaots 
Trade acceptances, total...... 1,315) 1, 528 6, 488 7, 734 
Foreign trade............ 419) 1, 023 4, 595) 5,194 
Domestic trade. ......... 896, 505 1, 893) 2,540 





1 For discounted paper the figures are for the last Friday of each month, 
for purchased paper for the last day of each month. : 











352 


FEDERAL RESERVE BULLETIN. 


Marcu, 1921. 








For the first time in this statement discounted 
trade acceptances and bankers’ acceptances are 
distributed in accordance with whether they 
are bills drawn in the foreign trade or in the 
domestic trade. Attention is also called to 
the fact that all the figures beginning with this 
report refer to the last of the month, whereas 
previously the figures of discounted paper 
referred to the last Friday of each month, 
while figures of purchased paper referred to 
the last of each month. 

Among the principal changes between the 
end of December and the end of January in the 
holdings of discounted paper the following are 
to be noted: A decrease of about 1 million in 
holdings of paper secured by Government 
obligations and a decrease of about 161 
millions of paper otherwise secured. The 
largest decrease is in the item ‘Commercial 
and industrial paper, n. e. s.,”’ which de- 
creased from 1,293 at the end of December to 
1,158 millions at the end of January. Agri- 
cultural paper declined by about 2 millions 
during the same period and live-stock paper 
by about 15 millions. Discounted trade ac- 
ceptances held decreased by about 4 millions 


Cash reserves, net deposits, Federal Reserve note circulation, 


and bankers’ acceptances by about 5 millions. 
Discounted trade acceptances held were almost 
entirely bills drawn in the domestic trade, 
while of the discounted bankers’ acceptances 
held more than two-thirds were bills drawn in 
the foreign trade. Of the purchased bankers’ 
acceptances held at the end of January, which 
amounted to 162 millions, 55 per cent were 
accepted by member banks, 19.9 per cent by 
nonmember banks and banking corporations, 
and 14 per cent by branches and agencies of 
foreign Coad. of the 89 millions of member 
bank acceptances purchased, 56 millions were 
acceptances of national banks and 33 millions 
of nonnational member banks. This classi- 
fication of member bank acceptances has not 
been previously shown. 

Of the total purchased bankers’ acceptances 
held, about 120 millions were bills drawn in the 
foreign trade, 35 millions bills drawn in the 
domestic trade, and 8 millions dollar ane 
Of the total purchased trade acceptances held, 
which amounted to something over 1 million, 
about two-thirds were acceptances in the 
domestic trade. 





and reserve percentage of each Federal Reserve Bank during 


the months of January and February, 1921. 
[Daily averages.] 
[Amounts in thousands of dollars.) 




































































Total cash reserves. Net deposits. | F ag yim = pam Reserve percentage. 
Federal Reserve Bank. , 
February. | January. | February. | January. | February. | January. | February. | January 
ROM... sdscvscescccccvesessccsccccccccses 244, 201 237, 224 110, 438 106, 293 263, 744 273, 605 65.3 62.4 
Ok REEDS ee eee 564, 119 » 255 637, 099 , 846 791, 813 811, 634 39.5 38.8 
SN ia icbnnvidthtaddcdanedasvsns sesso 192, 950 211,954 95, 689 92, 183 # 267, 523 54.8 58.9 
NE ae iceiias ea bln bnh sendioeovns iaudkiiaks 309, 037 296, 418 146, 536 142, 276 311, 618 331, 613 67.5 62.5 
Richmond 97, 90, 215 49, 348 44, 568 149, 399 151, 854 49.0 45.9 
Atlanta 87,703 85, 532 40, 892 37, 257 167, 932 170, 382 42.0 41.2 
Chicago. 381, 128 342,829 232, 082 223, 607 516, 326 521, 671 50.9 46.0 
Nia wned dntnsceninaavcasiinkonadbaitiiehy 103, 427 93, 657 69, 434 64, 903 122, 992 128, 53.7 48.3 
NN IE EEE SIE CE 46, 451 46, 549 42,998 41, 943 71, 839 6, 247 40.4 39.4 
ERIN scindk sabe pot clolecteddds saccecncee 79, 538 74, 845 78, 756 74, 827 100, 903 107, 019 44.3 41.2 
I a6 inkn. Sev nsdhiev nwa doSenstdessenominrns 44,775 46, 449 43,180 39, 462 68, 553 75, 448 40.1 40.4 
NE RR RE ae 192, 827 193, 347 113, 647 113, 522 247,115 261, 767 53.4 51.5 
PE GOR sn :ntnveendtadkddakionsseinil 2,343,537 | 2,287,274 | 1,660,099 | 1,633,687 | 3,068,578 | 3,177,656 49.6 47.5 
GUE cis cwuwiusiewchbanteecdauainen 2,053,422 | 2,098,498 | 1,796,754 | 1,789,516 946,863 | 2, 887, 846 43.3 4.9 
BEG cikiNakindsiemeebnkelesbicans 2,183,641 | 2,164,167 | 1,692,770 | 1,618,024 | 2,462,941 | 2,540,642 52.5 62.0 
Volume of discount and open-market operations of each Federal Reserve Bank during January, 1921. 
United States securities 
purchased Total. 
Bills discounted] Bills bought ; 
Federal Reserve Bank. for member in my Bonds and | 
banks. market. Victory Copeatoninn naa January, 1921. January, 1920. 
notes. 
REE PAPE ee ee aE She onset TARE oz Xm. $495, 838,339 | $11, 224,063 $11,700 | $14,820,000 $521, 894, 102 $405, 783, 943 
NS sitiisn dks mxlwnnthannghvanvapyoiceeut crkenel 5, 565,144,210 | 60, 107, 164,631,000 | 5,789, 882, 3, 763, 534, 270 
Ds a5 ditsiwnde 4p ctdhinninowe vw dababpitecmbne iad Wiel 9, 825, 864 6, 671, 26, 721, 000 383, 218, 493 620, 
CDs Sonie's Gpasndesvayicceessksupmthemepentgabien 391, 848, 891 10, 540, 10, 001, 500 412, 390, 636 357, 782, 112 
EN ich avitsdkakhlowkscotesmsbceusaskeoe nce 228, 796, 503 2, 932, 16, 000, 000 247, 729, 048 243, 
I ebb ats cnike «G0 winGGa sSiiwn SU vine Cc whit seme opeenn 180, 675,755 1, 598, 3, 000, 000 185, 274, 510 157, 946, 481 
CIR bo avn snweccbesocscocnecsuqesdsccnscceccscnehane 423, 043, 872 17, 655, 33, 736, 000 474, 435, 863 , 687, 1 
(SRR GRR RIS ie AISLE ER Ag a i 144, 240, 320 1, 308, 334 | 1, 322, 000 146, 870, 599, 
SN Shanon ioe so vncrgh en ducosdstscceunsseohaoeen 81, 570, 315 400, 860 |............ 9, Q00 81, 980, 175 74, 713, 411 
O55 accuses ececidpnckesnounedhtinnachomenne 99, 101, 722 1, 154,348 |............ 486, 000 100, 742, 070 , 413, 298 
I tic eenths vn ckbhKecinnctiane0dnehsiwhaned sh coitus SS a eS Ae Ee ee 1, 000, 000 92, 743, 276 » 947, 095 
Ds tek dandesscubinsivecdvdaebenss Shanon 205, 933, 178 os eee 2, 445, 500 7,052, 899 271, 027,704 
I TI eS 55 Sow dada chee sumeoeee 8, 257, 762,245 | 122, 268, 488 11,700 | 274,172,000 | 8,654,214, 433 |............... 
rer te eee eee 6, 241, 271,527 | 302, 452,384 , 100 | 642,375, 500 |................ 7, 186, 299, 511 
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Volume of bills discounted during January, 1921, by classes of paper; also average rates and maturities. 
Member bank’s collateral 
Customers’ notes. 
paper, Commercial | Agricultural | Live-stock 
Federal Reserve Bank. secured by er ave 
Government Secured by Chavet paper, n. e. 8. paper. paper. 
obligations. yovernment 
obligations, | Secured. 
a REN Ed es cnicen ccdecimcdd cc cns anew 966,157 | $283, 670,200 |..............| $190, 855,345 $189, 557 $1, 500 
nc SONUNB Us 6 acc ccnccedddedsccncccdoetae rs 50,474,612 | 2,256, 760,574 |.............. 3, 241, 671, 833 211, 655 7, 000 
NNR attr. oo ..0cdudensdsewoss+uaune valet 29, 705, 546 Ce) Saanegaie 102, 776, 969 EOP | scscreccea, 
ER SES, aR in PA aT 5, 572, 682 312, 747, 320 $162, 000 69, 181, 026 211, 671 121, 294 
I 5, Pcies ook i ava any dete ackansaeeax cote: 2) 213) 747 190, 206, 416 |... ..esea0s- 25, 593, 498 5,155, 241 61, 961 
I ong SR hg ciewedieinn sadadooocdlle <sbe<eas een 8, 929, 813 103, 823, 735 745, 090 59, 712, 347 5, $25, 023 748, 800 
So oe ORR NE s 9 < avn gna done ceteulte -cabeue eee 16, 877, 719 240, 709, 655 1, 304, 685 148, 423,636 | 13,020, 696 797, 410 
aie ch BU dials cin che Seksaatgn Sakae ee 3, 473, 086 83, 630, 388 , 000 52, 270, 169 3, 321, 068 ; 
I i cies cubina ssaceanecuauindtelnatcaed tases 745, 562 32,320,116 | 19,846,956 | 20, 482, 261 5, 667,627 | 2,280, 768 
IES. 030 Ne od... cw dikasdbugee. Sacdecasaeen 2, 824, 598 TREE | «<4. <adeaksns 14, 854, 332 8,896,288 | 1,803, 
IN Eric vnwastyed Recew cc oxwaeec'sticdcdudivlexcteny 1; 107, 928 59, 577, 926 2, 403, 500 14, 448, 087 7,870,726 | 5,699,017 
EE EE EE EID SA EE 5, 661, 868 137, 821, 188 5, 125,807 45, 837,307 6,158,875 | 3,397, 
E Tem TUE 5... « 5 0 5 iss se incall 148, 553,318 | 3,992,997,200 | 29,671,038 3,986,106,810 | 56,714,276 | 15,118,429 
fae ns es aye 143,336,856 | 4,886, 257,77 38, 638, 721 4, 367,541,343 
pg NR Np A 211,219,182 | 5,245;083}419 | 14” 533,847 736, 600, 
SE ccac sas ccs. ootenntecnaedl 156,924,335 | 6,045,273,088 | 20,595,436 982, 366, 770 
Trade acceptances. Bankers’ acceptances. } Average 
RIE eee ae Se Total, all Average rate 
Federal Reserve Bank. l classes. | maturity.| (365-day 
Domestic. | Foreign. | Domestic. | Foreign. | basis.) 
ee ee 
| Days. | Per cent. 
NN oes a fo we echt cick dom aan ticwpuegae ae a ae | re $51, 000 000 |. on Re $495, 838, 339 | .39 6.42 
Sen ooo ans aosux ckdunahgicndanda pees eee 10, 457,848 | $24, 756 834, 419 |1$4, 701,513 | 5,565,144) 210 | 5.30 | 6.53 
Failedeiphis Fiaditiawd sukiaius sac oan ai awaxdaRinerneni ae ensaee ‘ 168, 120 chains alata eal a" oa6’ |" 3333908" 340, $25, S04 15.84 5.61 
cn da cys arp wniainsg Rea ea ae LMT. ssn ented q 10. 56 -90 
Richmond «200. 000.000.00..coocooeccceccceteeteseccceees 887,646 |.20- 20)... siaag oo 28, 796, 508 | 13.87 5.99 
EELS 53s inqrcachccosacharenessenieccessabementh | MEiemaa > Torna 423, 043, 872 | 32.85 | 6.67 
St. i, AREER EPR LIOR FE FB 8 689,846 | 51,355 ge eee 144,240,320 | 26.97 | 5.98 
Mimnespoli UG ahiaudicie stipes «ie Gide ional diteeetemabe named == ecto Raeibbisucadeases |ssnereeeeees a1, 670, Bs | ss. 4 2 
TRIP EIIDD @ coccsccocccccncccccesenscccccsasccezessccccccs| Gg GME leocccecccubseccoccecessleccesocesses , | 7 
cdl Ua cl vnwansieerunenasecieans tastabemanell Se "5 leapt 91,743,276 | 35.85 | 6.00 
POD oct, phuxe chaviguvctesenacesstbtcnemsdeabocanden Ri GRGES le cicscaced 383, 436 |......-..26- 205, 933, 178 24.98 | 6.00 
Ns TN iid s Seg en sche cepnanate ted 20,095,501 | 76,111 | 3,005,057 | 5,424,505 | 8,257,762,245| 10.18 6.36 
TI, ccccin cc coca csdaceanteteens 16, 239, 959 9 645, 021 9,461,657,679 | 11. 55 6.48 
CUI oo woke chv onsen cdkystteusdutae 16, 611, 090 17, 223; 362 6, 241,271,489 | 13.21 4.90 
I TI ak unc cinders cuscannascancens 23, 467, 322 62) 245, 690 7,200,872,501 11.52 4.67 














1 Includes $300,000 of dollar exchange bills. 2 Includes $50,000 of dollar exchange bills. 


Volume of bankers’ and trade acceptances purchased during January, 1921, by classes of paper; also average rates and maturities. 


















































Bankers’ acceptances. Trade acceptances. 
Total | Average ag 
Federal Reserve Bank. bills pur-| matu- ae 
Dollar ; chased. | rity. | 65-day 
Foreign. | Domestic exchange Total. | Foreign.|/Domestic.| Total. . y- basis). 
Days. | Per cent. 
PE cidhndiccbuadsh decssedesxcuneoen $2, 940, 367} $875, OOO/$11, 224, 063)........-|....--..--|-2--- eee $11, 224, 063 22. 19 5.98 
/ jee Sere 1, 497, 388} 8, 006,629) 59, 210, 976) $896, 521).......... $896, 521; 60, 107, 497 28. 01 5.97 
Pp. elp: EE Ey ce ae eae ee rere 1, 585, 444 ce ee etre ee 6, 671, 629 70. 46 6.00 
Cleveland ......... Shbnde dcaubhdn sant 4,217, 419 268, 972} 10,349,249} 121,195) $69,801 190,996) 10, 540, 245 40, 70 6. 02 
SEE Bi ccasccghdascvenustie. was 554, 400).......200- BE ixesccnstubsscnccectt baeaapid 2, 932, 43. 29 6.08 
SN Silisdkdcdscaseccacccactins Soa 882, 193}.........-. 2 ae ee liducauaae 1, 598, 755 55. 53 7.10 
Chicago .......cccceee ddan vitiisetcce 6, 727, 003 762, 400) 17,655, 991) .........|....--2.-- S ctinnaadieh 17, 655, 991 60. 85 6. 06 
St. Louis ........... uitndadaitiens ste 1, 308, 334/........ we Se err rere 1, 334 14.78 6. 29 
IE bin on ccpennccscecdvdcs... 165, 000 45, 000: 400, SRS Se AE aeeree- oe , 860 73. 78 6.08 
= —eeraegaanen Riketdeabietics 5 Pes ee eee or 1, 154, 348) 60. 56 7.10 
San Francisco ..... dhbledcnéedbuntoass 6, 072, 720) 2, 380, 126 175,000} 8,627,846) 46,375).........- 46, 375 8, 674, 22i| 51. 54 6. 08 
| 
Total, Jan er 001, 421/32, 275, 174) 10, 858, 001/121, 134, 596)1, 064, 091 69, 301) 1, 133, 892 122, 268, 488 38. 34 6. 05 
Decem e p1000.- ooo V7 668. a8 187 11, 2397 769252, 451,904|1, 120, 968| 255, 000 1, 375, 968 253, 827, 872 38. 43 6.08 
cuieh asd ouawoan 236, 179, 622/60, 785, ioe 2) 781, 100 299, 745, 7 2, 404,281); 302,321) 2, 706, 602/302, 452, 384) 47. 05 5.10 
January, 1999 _* Nebangatibenerae 306, 555, 328|86,378,589| 2,693, 252/395, 627, 169|3, 073, 839) 2, 007, 085) 5,080, 924 400, 708,008 57.1 "84 
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Average daily holdings of each class of earning assets, earnings therefrom, and annual rates of earnings, during January, 1921 















































































































































Average daily holdings of— 
Federal Reserve Bank. 
All classes of Discounted United States 
earning assets. bills. bills. securities. 
EE SE ne eee en a Pa ae ny Ny ere eee TEP $184, 136, 122 $144, 457, 997 $17, 154, 880 $22, 523, 245 
New York.. 1, 015, 435,593 | 872, 846, 697 75, 495, 412 67, 093, 484 
Philadelphia 194, 616, 339 150, 903, 977 10, 696, 611 33, 015, 751 
Cleveland... 227, 578, 472 173, 786, 167 827, 24, 965, 279 
Richmon 131, 828, 374 112, 672, 334 5, 080, 095 14, 075, 945 
Atlanta..... 149, 242, 513 128, 771, 450 3, 527, 084 16, 943, 979 
Chicago......-. 485, 600, 507 421, 313, 601 18, 930, 274° 45, 356, 632 
oe 121, 355, 425 103, 354, 454 814, 345 17, 186, 626 
Minneapolis... .....00-..-.scccccsescescessese oabbeuel 460, 07. 998, 865, 607 8, 596, 141 
TAMERS CACY 6 no ven ccc ccecccsvcseccsccnccesndvccconcecpecesescccocesozccesosess | 134, 293, 785 110, 753, 910 1, 851, 406 21, 688, 469 
eo Mes ..n scotia detent bcenadecabalibbeens talpncavanienwaicelitel | 83,272) 971 816, 403 145, 060 12,311, 
IO Link ouch « duanaubokuendeddeticavdesevdsoneusucnuunsperessercsbtanwe | 216, 835, 177 164, 563, 599 38, 390, 870 13, 880, 708 
| 
I bo eG oxikevanckcabesdUsdaussdsbesnessuburnssvesaewn | 3,034, 655,353 | 2, 535, 238, 916 1, 778, 670 297, 637, 767 
SEB. <5 cans canxcace kta cs can eadlensea si pene ntgeeeth 3,313,502, 262 | 2,730,360,460| 244,001,410 339, 14°, 392 
PP ictre cicuarcbtnarbishancdedde cach eVecteewettanesnely ..| 3,043,951,919 | 2, 142, 787, 600 575, 667, 262 325, 497, 057 
I 5202 or dons ccavatietarreterandeniaes: stand | 3,034,224, 481 | 2)157,021,323 | 549,959,117 327, 244, 
Earnings from— Annual rate of earnings on— 
| 
Federal Reserve Bank. | | 
All classes United |Allclasses| Dis- Pur- United 
| of earning | Diageeeet Pusanet States of earning) counted | chased | States 
| assets. | , | *  |securities.| assets. | _ bills. bills. securities. 
he 2 oe | ees, Be ew 
Per cent. | Per cent. | Per cent. | Per cent. 
EE indy nan hens ccner ne ridsennsevasSknenens Coes $929, 138 $801, 724 $87,674 | $39,740 5. 94 6. 53 6. 02 2. 08 
wor rere etacccccccccccccercccsscccsecesoseseseccose 5, og 884) 4, 7” 346 406, - rd = . 4 . = . 2 
EAs 65065 bcvgnwthackspwasvedeccicesceucsense d . 
haciaed Leis ehhh oninhee eGibieinhiuebikebimkeuhiems ake ail 1, 112, 581 920, 929 147, 562 44, 090 5. 75 6. 24 6. 03 2. 08 
ain win ils Mittin tie et RasGEs mah aa eD 621, 241 569, 964 232 25, 045 5. 55 5. 96 6. 08 2. 09 
DE... nk$idc0eds pObacbeaes Rene kes hoes camaciiae 734, 200 21, 192 29, 238 5.79 6. 27 7.07 2. 03 
Sic Kbaccdedevdcedseccnccmpncconesenceatonceonen , 483, 646 2, 310, 014 93, 517 80, 115 6. 02 6.46 5. 82 2.08 
i, PB. «scenes ie dhpnd sane eg Beseessbeneneewned cunt 560, 68: 525, 25' 4, 371 31, 059 5.45 6. 00 6. 34 2.13 
ss nas on oink upeynsesheoucrucccecsonsondubws 483, 008 463, 613 4, 478 14, 917 6. 29 6.74 6. 09 2.04 
IT a nic ccb abide’ stipe capeveccsccepesccesceseus 644, 594, 152 11, 136 39, 006 5. 65 6. 32 7.08 2.12 
D  citttcingen sda haonk ahehiononsescinakweeeaen 390, 266 367, 170 22, 371 5.51 6.10 5. 80 2.13 
RN dc ean caannbin dbase eonwands harenaie 1, 055, 633 834, 2 194, 071 27, 340 5.73 5.97 5.95 2. 32 
Total, JRMUATY, 198)... cccccccccvccccccescccccses 15, 167,408 | 13,576,732 | 1,052,822 | 537,854 | 5. 89 6. 31 6.14 2.13 
onc.» 5 tuiciedieehobdntre, ere 16,792,813 | 14,844,052 | 1,250,273 | 698,488 | 5.98 6.42 6.05 2.43 
A nr 11, 491, 688 8, 554, 2, 335, 809 | 601,479 | 4.46 4.71 4.79 2.18 
PED wkdnckciccsce sndhice When | 11,062,230 8,332,783 | 2,121,005 | 608, 492 | 4.29 4.55 4.54 2.19 
oldings of discoun. ills on Jan. istri classes. 
Holding d ted bills Jan. 31, 1921, distributed las. 
{In thousands of dollars.} 
| Member banks’ | Trade accept- 
| | pr ned collateral notes, ances.» Bankers’ acceptances. 
| | Secured |—————— (Commer-| a oricul | Live- 
Federal Reserve Bank. | Total. | G Se Secured | ae tural stock 
he ’ | 
| ment pe tne — n.e.s, | Paper. | paper. | For | Domes- | For- | Domes- | Dollar 
| obliga- pe gl IR eign. _ tie. eign. tic. jexchange. 
|. aoe bliga ecured. 
| tions. 
otetnamaiantc | Diese sain | 
127,917 | 17,309 | 36,507 . |) tee 
14,817 | 98,397 | 313, 618 |. 490, 524 2,400 | 7,351 | 1,001 
150,218 | 36, age ee RDS eel SR * 
138,809 12,285 57) 807 65, 783 1, 857 17 i2 
111,932 5, 061 } 733 50, 022 Se ARS a = 
127,615} 12,305| 45,001 344 1, 793 |" "301 i2 
385, 542 | 4 112, 462 192, 269 3,525 34 350 
97,426 | 6,394 ” 643 } 623 966 |....... 927 
Minneapolis............ 78, 541 3,613 11, 888 | ee Se 
Kansas City............ 108, 184 5, 111 31, 413 27, 803 oS a ere 
Caco si ecans cd ,429| 2/478| 13,055 18, 529 707 | 80 50 
San Francisco.......... 145; 686 : ’ 984 67,617 2,479 | 636 523 
Total: 
Jan. 31, 1921... 2,457,116 | 230,188 | $10,177 | 14,830 |1,143,438 | 140,815 | 98,233| 115| 17,314| 8,419] 3,912 175 
Dec. 30, 1920. -| 2, 719,134 | 271,526 869, 510 17,907 |1,274,606 | 143,145} 103,795 21, 427 17, 218 
Jan. 30, 1920... 2,174,357 | 317,688 | 1,140,204 6,427 | 608,283 | 23,212| 33,693 24, 886 19, 964 
Dec, 26, 1919..| 27194/878 | 352}589 | 171577765 | 8,255 | 576,025} 24,825| 26,243 33, 697 . 15,479 
| 
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Holdings on Jan. 31, 1921, of bankers’ and trade“ acceptances” purchased or discounted by each Federal Reserve Bank, 
distributed by classes of acceptances. 












































{In thousands of dollars.] 
Allclasses. Bankers’ acceptances. Trade acceptances. 
Dis- 
Federal Reserve Bank. Psa counted | Dollar 
Total. ta @ for Total. | Foreign. |Domestic,|exchange| Total. | Foreign. |Domestic. 
market, | member bills. 
* | banks, 

GN Si ds dduis bose cotetenadeapuete 22,334 22,132 202 22, 200 
RS na 6 ck ailanite dari wctouldal 39, 091 27,109 11, 982 35, 563 
i lt a AE RG I 10,508 | 10,324 184 10,324 
ad dcc ck citido kes Ukkecesce cesanen 5, 063 , 178 1,885 43,066 
iiiipctensnscuxeduigves<avaacin 4,852 1, 763 4,852 
MIG Ailey vibes Br actescveccet ict 3,119 2,107 3, 433 
SR nixed Gig pancté dans hve <enusneoares 11, 566 3,909 11, 950 | 
I ccd aha a ake kee va caneicncuoal 910 1,946 1, 837 | 
Minneapolis................ 21 195 21 | 
WMIIENET nn ccicccsccscccsee 1,271 1,244 1,270 
RE ieisicd pda achods vances 846 235 
WE IS fC isncticda dames csciapeescen 39, 122 3,672 40,140 

RS Oe eee 174, 891 | 
Purchased in open market.............-.- PE 162, 385 
Discounted for member banks........... | iiss ahpee 12, 506 




















Holdings on Jan. 31, 1921, of bankers’ acceptances purchased or discounted by each Federal Reserve Bank, distributed by 
classes of accepting institutions. 


[In thousands of dollars.] 





Federal Reserve Bank. 





Glerelaed 


Purchased in open market 
Discounted for member banks 





Pere eee meee es ere cesar ee eeer eee seeeseesessesesesseesesesssesess! 




















} | 
Member banks. Nonmem- | ar a 
| 1 - an 
Total. | and bank- | oe agencies of 
National Non- | ingcor- | 7 foreign 
| : * | national. | porations. . 
| | 
22, 200 10,372 5,948 | 3,490 | 1,275 1,115 
35, 563 12,927 6, 480 7,212 | 4, 763 4, 181 
10, 324 3, 581 2,580 2,218 | 404 1,541 
43, 066 10, 255 6,877 10, 767 | 6,016 9, 151 
4, 852 4, 782 | SUE EE Ty meee REE 24 
3, 433 1,300 NE congas Weenies Geet 
11, 950 6, 086 4, 428 500 | 515 421 
1) 837 240 |S na | ERR 
21 RR serene SRe Rel ict tares i 
1,270 | 1,119 SR ciddanciitcacéncnenessunhe eae 
235 , | ERC: Or SaaS, 139 
40, 140 10, 620 6, 993 11, 234 | 5, 407 6, 786 
174, 891 61, 399 36, 295 35,421 | 18,442 23, 334 
162, 385 55,914 33, 326 32,372 | 18, 055 22, 718 
2, 506 5, 485 2,969 3,049 387 616 
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CHANGES IN CONDITION OF FEDERAL RESERVE BANKS. 


Loan operations ofthe Federal Reserve Banks 
during the four weeks between January 28 and 
February 25, as measured by the amounts of 
discounted bills held by the Federal Reserve 
Banks at the close of each week, show a further 
reduction, the February 25 total of 2,396.3 mil- 
lions being 60.2 millions below the total shown 
four weeks earlier. Loan liquidation was con- 
tinuous for the first three weeks of the period, 
but gave place to a loan expansion of 31.9 mil- 
lions during thefourth week underreview. Not- 
withstanding the allotment by the Government 


on February 15 of a new series of 132.9 millions 
of loan certificates, the fluctuations in the 
amounts of paper secured by Government ob- 
ligations were in close keeping with those of 
total discounts, the ratio of so-called Govern- 
ment paper to total discounts varying only 
between 42.7 per cent on January 28 and 41.9 

er cent on the last two Fridays in February. 

n the following exhibit there is given a sum- 
mary of the weekly changes in the principal 
asset and liability items of the Federal Reserve 
Banks for the four weeks under review: 





Principal asset and liability items of the twelve Federal Reserve Banks combined on Fridays, Jan, 28 to Feb. 25, 1921. 


NS 0 ED PII «6.5 conn dcenésuasnnsddens<spapsbnbbbonensedes 
a Nisa cis oan kdb adeNescbive’<chabcsepapesSese seek 
EN inca ccbn0oe6ondactéacsenhacnepecebesvehseewsseneee 
i re nL aac nnkkendinencncwipaees Cohen synneseoee eee 
Ne os sais ckeuacipehnakinsaieSbrdiaweees sie 
ie ee scence Cee Ahesiiababatdbsnmbenedpoksas gees eveah ata 
nD St COD aon a na ccnsgisiadsedeisadeccsages 
Federal Reserve Bank notes in circulation .................-eceeeeseeees 
Pon concccnsncsencnsgeececcnssenssdnpsuhennbiwnsscentie 


Mem 
Fed 


Holdings of paper secured by Government 
obligations for the first three weeks show a de- 
cline of 58.6 millions, and on February 18 for 
the first time since August 30, 1918, stood below 
1 billion. This decline was due to the gradual 
elimination from Federal Reserve Bank hold- 
ings of paper secured by Treasury certificates. 
During the period under review all of the 
Federal Reserve Banks, gt those of Boston, 
Minneapolis, and Kansas City, raised their 
minimum discount rates on such paper, and 
this action, coupled with the larger investment 
demand for this class of paper, is reflected in a 
gradual reduction in the holdings of paper se- 
cured by certificates from 157.7 millions on 
January 28 to 120.2 millions two weeks later. 
On February 18, following the allotment of the 
new certificate series, the holdings of this class 
of paper show a moderate increase of 8.2 
millions, as against a reduction of 29.7 millions 
in paper supported by other United States se- 
curities. On the following Friday, in accord 
with the general increase in discounts, paper 
secured by certificates shows a further increase 
of 6.4 millions and constituted 13.4 per cent 
of the total amount of Government paper held 
on that date, compared with about 15 per cent 
on January 28. Holdings of paper secured by 


Secured by United States Government obligations..........-... 
PE itrndabits ae nencniaissacnitnsnnssesseestabdasnabupe dees 


(In millions of dollars.]} 














| | 
Jan. 28. Feb. 4 | Feb. 11, Feb. 18, | Feb. 25. 

ro eem St 2,320.0, 2,326.1 2,342.2) 2,353.0 2, 357. 0 
Sindsaheade 2,106.1) 21119} 21220 2, 132.7 | 2, 140.3 
hieictiiate 2,456.5 2,433.1 2,405.5 2,364.4) 2,396.3 
snes biete ass 1,048.8 | 1,017.2 1, 011.7 | 990. 2 | 1, 004. 0 
seeaiédined 1, 407.7 1, 415.9 1, 393. 8 1,374.2| 1,392.3 
ashamed’ 165, 1 167.8 175.9 166.9 | 170.5 
nines 261. 5 260. 0 263. 6 261.8 | 261. 5 
RR: 2,908.8 2, 886.7 2,870.8 28189) 2,854.1 
a itt 52.1 48. 4 48, 5 | 61.5 | 63.0 
poe crate. 1,731.8 1, 742.8 1,740.3, 1,720.9) 1,722.9 
Siaaemaee 1,643.2, 1,645.0 1,670.7} 1,645.1 | 1, 671.6 
sanibtias 3, 090.7 3,075.8 | 3,050.4 3, 037.4 | 3, 051.7 
atndbieinnil 202.3 197.2 198. 2 | 193. 4 189.3 
SS aneueaé 49.0 49.3 49.6 | 50. 3 | 49.9 

| : 


| 
| 
| 


Liberty and other United States bonds show a 
continuous decline from 607.1 to 577.5 millions, 
while paper secured by Victory notes shows 
some fluctuations, the February 25 total of 
291.7 millions being 7.7 millions in excess of the 
corresponding total shown four weeks before. 
Notwithstanding a reduction by about 60 
millions in the holdings of total discounts, the 
holdings of 15-day paper remained fairly con- 
stant, with the consequence that the propor- 
tion of the shortest term paper to discounts of all 
maturities shows a rise from about 59 to 60.7 
per cent. Bills of longer maturities show cor- 
responding decreases, holdings of six-month 
paper, among others, declining from 54.3 to37.7 
illions. Holdi of acceptances purchased 
in open market fluctuated between 165.1 mil- 
lions on January 28 and 175.9 millions two 
weeks later, while Treasury certificates on 
hand show even more moderate fluctuations be- 
tween 260 millions on February 4 and 263.6 
millions on the following Friday. In conse- 
quence of the changes above noted, total earn- 
ing assets of the Federal Reserve Banks show a 
decline of 54.7 millions for the four weeks under 
review, and on February 25 stood at 2,854.1 
millions, or 567.8 millions below the peak figure 





reported on October 15 of last year. 
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Considerable reduction in the volume of 
interbank discounting is noted, the amount of 
pore held under rediscount for other Federal 

eserve Banks showing a continuous decline 
from 41.1 to 13.6 millions. During the week 
ending February 18 the Federal Reserve Banks 
of Atlanta and Minneapolis redeemed all their 
outstanding rediscounted paper, so that the 
total at the end of that week is composed ex- 
clusively of paper held under discount for Dallas 
by the Clevelandbank. Holdingsof acceptances 

urchased from the New York Federal Reserve 

ank show a decline from 51.8 to 24 millions. 
The latter amount was held by the Boston, 
Philadelphia, Cleveland, and San_ Francisco 
banks. Aggregate contingent liabilities on 
bank acceptances held for account of foreign 
correspondents continued without change at 
18.2 millions. 

Changes in the several classes of deposits 
were moderate, members’ reserve deposits fluc- 
tuating between 1,742.8 millions on February 4 
and 1,720.9 millions two weeks later, while 
Government deposits varied between a low of 
48.4 millions on February 4 and a high of 63 
millions on the last Friday under review. Net 
deposits moved inversely with the amount of 
the ‘float’? carried by the Federal Reserve 
Banks, the high figure of net deposits, 1,671.6 
millions on Fotewary 25, coinciding with a low 
figure of 137.6 millions for the “float,” and the 
low figure of net deposits, 1,645 millions on 
February 4, corresponding to a high figure of 
172.3 millions for the “ float.” 


Weekly figures of Federal Reserve note cir- 
culation show a continuous decline from 3,090.7 
millions on January 28 to 3,037.4 millions on 
February 18. For the eight weeks from De- 
cember 23, 1920, when the seasonal return 
flow of Federal Reserve currency started, to 
February 18, 1921, the reduction in Federal 
Reserve note circulation amounted to 367.5 
millions, or, on an average, to 45.9 millions 
a week. For the week ending February 25, 
together with the increase in discounts, the 
Federal Reserve Banks report also an increase 
of 14.3 millions in Federal Reserve note circu- 
lation. During the four weeks under review 
there was also a reduction of about 13 
millions in Federal Reserve Bank note circu- 
lation, while the reduction in the circulation 
of this class of currency since December 23 of 
last year was about 29.5 millions. Gold re- 
serves, mainly as the result of purchases of 
imported gold by the New York Federal Re- 
serve Bank, show a continuous increase for the 
four weeks from 2,106.1 to 2,140.3 millions, 
while total cash reserves show a slightly larger 
gain from 2,320 to 2,357 millions. Owing to 
the substantial gains in reserves and the 
simultaneous reduction in Federal Reserve note 
liabilities, the reserve ratio rose from 49 per 
cent on January 28 to 50.3 per cent on Feb- 
ruary 18. During the following week in- 
creases in both deposit and note liabilities out- 
weighed the small gain in reserves and the 
February 25 ratio shows a decline to 49.9 per 
cent. 





Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921. 
RESOURCES, 




















A 
New Phila- | Cleve- 
| Total. | Boston.) york. | delphia.| land. 
Gold and gold certif- 
Wir Bika sceccunce | 199,750} 10,793} 99,063; 4,818] 8,193 
ER ccc auaaid | 204, 10,098 | 111,975 | 3,945] 7,788 
Wiis asa cagnes | 210, 978 9,658 | 122,498 | 3,343| 7,190 
Feb. 25........... | 217,335 | 8,632 | 130,990| 3,081} 7,011 
Gold settlement | 
fund—Federal Re- 
serve Board 
MN ikecedckics 482,192 | 46,110 | 47,611} 44,562| 93, 551 
WM 5 cxiness 480, 37,155 | 47,039 | 44,748 | 96, 507 
EE Mwxcaxtaess 511,751 | 43,607 | 62,821 | 42,596 | 104, 834 
Pi Bwescatess 530,104 | 45,405 | 47,070 | 56,403 | 116, 501 
Gold with foreign 
DOs Qicsidans ccd 3, 300 241} 1,211 264 270 
Gold with Federal 
er 1, 274, 747 | 155, 769 | 206,969 | 138,275 | 182, 043 | 
Bc Biswwsvapanse 8, 08 | 148, 450 | 206, 168 | 132,125 | 181, 299 | 
Be Biss cnkasdss 260, | 163 6u1 205, 362 | 122,152 | 181,353 | 
Feb. 25.........2. 1, 234, 181 | 157, 857 | 205,109 | 119, 539 | 181, 563 | 
Gold redemption | 
a See 151,958 | 24,384] 41,000; 8184| 9,642 
WO Bicscaccscee! 167, 476 | 31,055 | 41,000 12,650 | 11, 265 | 
Feb. 18........... | 149,377} 15,970 | 41,000 8,163| 11,289 | 
Feb. 25........... | 158693 | 19,913} 36.000| 10,040| 10,181 | 


[In thousands of dollars.) 




















— (Atlanta Chicago. .—% 4 | = Dallas Fran- 
‘ + ’ - | | 
114 | 644 000 527 865 | 3,357 | 121| 18,255 
2367 | 2 331 22 Oat 2 007 2 ta | 2 ass 2 80 18 oon 
4,016 | 5,028 | 21,301| 3,684| $456, 2561| 5,611| 17,542 
3,809 | 4,943] 21,210| 3,551| 8402, 2506 5,535| 17,575 
110 | 10,259 425 342 | 10, 850 523 370 479 
38,001 | 2 806 119, 785 3 526 2 ost 30 783 3 270 3 19 
27,395 | 10,228 | 111,294 | 26,560! $934| 33,340 7,832| 32,310 
28,831 | 11,552 | 109,621 | 25,196 | 12,687 | 38,686 8412) 29, 740 
2} 9} 8s | ss; 6| 152 
j | 
| | | 
728 | 61,713 | 210,829 53,088 | 24,781 783 | 18,294| 130,475 
Sie| Hea leees| See] Sie] Bat) ee ieee 
30,239 | 60, 350 | 198, 34 | 63,929 | 25,250 36,468 | 18,360| 122,171 
| | 
6,404 7,181 | 22,695; 5,415 3,860| 4,660| 9,736) 8797 
7,907 | 8,333) 21,581 | 5,360 2 737 | 3,588 | 11,099| 10,892 
6,857 7,795| 28160) 4,823, 3,180, 4,859 6, 985 10, 346 
$289; 6803 | 36008; 4433| 2748, 4418| 7681; 12179 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921—Continued. 


RESOURCES—Continued. 








Secured by 
United States 
Government 
obligations— 


Feb. 4........| 


« 25 
United States Vic- 


eee neeeenee 


cates of indebted- 
ness: 


eee eee eweee 


wee teeressee 


and other deduc- 
bo gaan gross de- 

















Total. | Boston. 
































{In thousands of dollars.) 
Phila- | Cleve- | Rich- 
delphia.| land. | mond. Atlanta. 
oa sd Diese Urs de 
| | 
237, 297| 395,854) 196,103) 293,699, 91,518, 85, 916 
758, 406, 182| 193,468; 296,859 91,555, 83, 770 
231, 746, 176, 254, 304,666 91,052) 82, 739 
231, 807| 189, 063) 315,261 91, 258) 83, 648 
| 
11,427; 154,498} 2,436} 2,727 6,541) 4, 515 
11, 422) 159,337] 2,814| 4,254 6,696 4, 482 
12, 460, 159,465; 2,902) 4,444 6,287) 4, 707 
12,008, 158,104) 3,122) 4,597, 5,909, 4, 380 
248,724) 550,352} 198, 539| 206,426 98,059] 90, 431 
238,180) 565,519] 196,282} 301,113, 98,251) 88, 252 
244,206 591,146] 179,246, 309,110, 97,339! 87, 446 
243,815, 577,273; 192,185| 319,858 97,167, 88, 028) 
| | 
| | 
| 
52, 806 424, 726 108,042} 52,497} 48, 839 , 224 
59, 393) | 110,857; 71,295, 48,909| 57,819 
61,109! 375,282) 109,390/ 57,793) 50,825; 59, 212 
58,205! 393,451) 110,120) 61,814) 49,763) 58, 150 
69,342) 520, 200 37,977, 64,421| 59,387| 70, 831 
70,218, 520,810, 37,550) 64,725] 56,997) 70, 807 
72,856, 495,257| 47,521] 61,647] 57,468) 68, 963 
77,380, 488,990, 46,849] 62,005 59,526) 66,543 
| 
19, 752| 21,650} 57,839, 4,874) 2, 760 
, 520) 22,627; 51,748, 5,077, 2,628 
14, 093! | 23,810| 46,700/ 4,009! 2, 082 
15, - 30,743, 20,918} 40,034 3,611; 1,67 
550 1, 434 834, 1,233 114 
550) 1, 434 8341, 233 114 
550 1, 434 833 1,233 114 
550, 1, 434 834) 1, 233 114 
| | 
eee ee ee Ue aes | 3, 
,  sabteetitntahsdes eee | 3 
5 cequkteceabe _ erase 3 
iD dsusaudietedaimes Wk: usin 3 
| | | 
| wae 
21,439 59,277, 30,515 23,800, 12,262) 16,665 
21,538, 61,579, 31,227) 23,800) 12,262, 16,665 
21,498 59,279, 31,282 23,800, 12,262) 16,665 
21,503, 59,579 30,900, 23,800, 12,262, 16,666 
163, 894 1,015,431) 199,618 199, 401! 126,595) 146,597 
172, 224) 535, 20: 212,412, 124,478 148,031 
170,111) 949,269) 213,437 190,783) 125,797) 147,039} 
173,161) 974,020} 210,221) 188,497) 126,395, 143,154 
2,969 4,237 500) 1,542) 1,397 541 
3,046, 4,237 500, 1,625, 1, 494 541 
3, 116 502, 1, 1, 498 543 
3,120, 4,457 503, 1, 1, 498 543 
38,814) 132,763} 51,134) 66,896, 48,213, 25,446 
39, 802 590; 50,192) 47,938 28,594 
42, 668 590| 57,027/ 64,249 49,876 29,072 
023 488} 61,053 46,318 24,714 
1,072 7; 1,300 1, 239 601, 699 
1,072 1,300, 1,239 601) 599 
1,072 1,300, 1, 239) 601 626 
1,072; 2,483; 1,300 = 1,239! 601 616 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921—Continued. 





acceptances bought 

from other Federal | 
Reserve banks | 
without their in- | 
dorsement: | 
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RESOURCES—Continuced. 
[In thousands of dollars.] 





20, 305) 


NSSE 8858 S55 
88H SEES 


S228 











LIABILITIES. 


_ 


tend oa 
. 


eye 
_ 


— eee 


Ba58 S883 82328 
ERBE BSR 


25 


Be EBRE 


S282 BESS 
BS 


RASS 


- 


w 
sl 
— 








Chicago.) St: 
393| 155 
393| 155 
393 155 
938, 482| 

1, 043) 500) 
1, 066) 527) 
1, 125) 488) 
Soe sp ae 
0 
884,219 248, 191) 
894,848 246, 218) 








14, 4, 
14, 4, 
14, 4, 
14, 4, 
28, 8, 
28, 8, 
28, 8 
28, 8, 
2, 
5, 2, 
9, 4, 
6, 3, 
245, 544| 67, 
250, 928 67 
mes i 
804 
ie 747 oe 
53,513) 31, 
56,316, 33, 


Prey 
§5 





837 
474 
293,074] 98, 764 
303, 98, 553 
307, 425} 103, 
316, 505| 101, 
501,877| 124,601 
498, 251| 122, 847 
496, 143) 123, 
497,763! 122, 


BEES prpre seep pwypye 


— ee 
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Sz 
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apolis. | 
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127/ 


147 


152, 962 
149, 709 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921—Continued. 
LIA BILITIES—Continued. 
{In thousands of dollars.) 





| 
! 
New | Phila- | Cleve- 
Total. | Boston.) york. |delphia.! land. 








| 

Federal Reserve | | 
Bank notes in cir- 
culation—Net lia- 





189,325, 16, 943 


30,818 1,517) 10,640). 1,742) 1, 814 
33,173, 1,659 11,739|° 1,844, -2 116 
35,591 1,766, 12,878} 2,032, 2, 156| 
38,225 1/913 13,995, 2,073 2/318) 

| 


5, 847, 053 455, 965 1, 707,634] 451,389) 565,710 
5,822,491 455, 02011, 687,760, 453,025) 567, 244) 
5,856,021 461, 895.1, 695, 503, 452,249 567, 684 
5,861,101 462) 9191, 700,784, 461,475) 572) 989) 





MEMORANDA. 


Ratio of total reserves 
to net deposit and 
Federal note lia- 
bilities combined— 


= 

Ss 

To 

RS 

Re 

: 

: 

: 

° 

. 

. 

‘ 
SSSs 
CWwTw 
SESE 
ane 
BAAS 
Anws 

o 

we 

ao 


Contig t liabiliity 
oe on dis- } 

count r re- | 
discounted ith | 
other Federal Re- | 


eg 32,982|......... SERA Eee ieee 8 


14, 500 | 
aka tcnsins Pe ctcntead ROA Si. SRE TP NR. TH 


Bankers’ acceptances 
sold to other Fed- 
eral Reserve Banks | 
without indorse- 
ment: | | 


> Ser 
Conti ar liabili | 
on bi ent lisbiity 
for foreign corre- 
spondents: 
1, 168 


18, 227 8 
18,229, 1,168 8,1 

Oe (anpnhageegs 18,228) 1,168 81 
18,228 1,168 «8 














a 
BREE 
Aono 





Atlanta. Chicago. sont 


WOON 





Minne- | Kansas 
apolis. | City. 








PERE 
nooo, 








eee ee se 


| 





7,260 12,742 


,809| 12) 463 
6,733," 12,319 
6,688 12, » 104 
1, 164 2,061. 
1,243 1, 991 
1,333, 2,029 
1,384) 2, 058 


152,962, 253, 438 
149,709 247,181) 


252) 253 


148,903, 2547738 


41.4) 40.9 

7 44.3) 

40.0| 44.8) 

43.3 46.5) 

| 

DO isiscncs 

Bo 0222] 

Facts aiibenaaiiall 

| 

| 

| 

432 768 

432 768 

432 768 
432 7 





San 
| Dallas | Fran- 
cisco 





6,624 8,728 
6,447, 8, 848 
6,208, 8,965 
5,928 8,902 
1,325, 2,076 
1,289, 2,277 
1,335, 2,456 
1,386, 2,565 
165,778, 432,904 
165,392 431, 108 
165,244) 436, 949 
162,353, 425,780 
40.0 55.9 
39.0 53.9 
40. 9 53.0 
40. 4 51.6 
ia onan 
DN casienies 
4,500|.......- 
see 





Maturities of bills discounted and bought, also of a — of indebtedness held by the twelve Federal Reserve Banks 
ned, 


{In thousands of dollars.] 





eee ee eee eee ee ee eee ee eee ee ee eee ee ee ee ee ee ee ee eee eee ee eee 


ee eee eee eee eee eee eer eee eee eee eee eee ee eee ee eee 


eee eee eee ee eee ee ee eee eee eee eee ee eee eee es 
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ee eee eee eee eee eee ere eee eee eee ee eee 














Within 15 | 16 to 30 
days days. 
1, 456, 476 238, 301 
| 1,431, 768 251, 266 
,408 | 1,444,358 223, 858 
| 1,455, 023 222, 558 | 
| 
167, 818 | 56, 559 38, 249 | 
, 873 | 52, 666 47,652 | 
166, 874 | 50, 848 54,172 | 
63, 335 44, 213 | 
5, 823 2,000 | 
| 4, 823 6, 000 
261, 759 | 6, 323 7, 581 | 
261, 510 | 8, 324 4,407 | 


31 to 60 61 to 90 Over 90 

days. days. days. 
407, 392 283, 855 47, 049 
403, 555 274, 716 44, 211 
389, 479 266, 151 40, 562 
397, 788 37, 651 
56, 233 MATER Ne dedsdiiiues 
58, 860 OE ae 
44, 526 S&B eee 
43, 348 WE GOe lecccdccdccs 
9, 955 11, 511 230, 681 
7, 646 236, 247 
6, 949 6, 813 234, 093 
9, 036 234, 393 
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| 
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FEDERAL RESERVE NOTES. 
Federal Reserve agent’s accounts at close of business on Fridays, Feb. 4 to 25, 1921. 
[In thousands of dollars.] 
a ee a | : 2: en . Bl bac ta 
| | Phila- San 
Bos- | New | Cleve- | Rich- | At- | St. | Minne-| Kansas 
Total. | ton. | York. | phi | land. | mond. | lanta. Chicago. | Louis. | apolis.| City. — an. 
r ‘ | | e | le 
| RESOURCES. | 
4 Federal Reserve notes on | | 
° hand: | | | | 
76,050; 145,240) 25,680 13,440) 5,310 16,825) 48,300 
75,535, 151,140, 25,680, 13,285, 5,120 16,828) 48,300 
74,675, 147,420 24,780 13,135, 4,520 17,643) 48,300 
74,783} 148, 300 23,780 12,475, 3,980 17, 540| 48, 300 
| 174,782) 554,824) 143,143) 74,672 109,650 75,308) 300,799 
| 174,325, 542,773, 142,740 73,814 108,928 73, 637| 297, 942 
| 172,233) 538,218 143,694 73, 262 107,659 71,682) 295, 022 
Colt as federal | 3,348,473) 279, 314 329, 146 171, 286, 531,956) 143,323' 73,106 107,965 70,660) 293, 295 
bad | | 
Reserve notes outstandin ing } 
Gold and gold certifi- | | 
EE ne 227,386 5,600, 169,608........ 23, 775|......2. ee 5,960, 13,052........ 5, 801|........ 
ile niungdesid 227,385 5,600, 169,607........ 23, 775|.....20. 3, 500)...--+-++- 5,960, 13,052........ es cies 
Feb Dichidseetosces 227,386 5,600, 169,608........ SE soccacs Mi innnvesees | 5,960; 13,052.22... Pe ace 
il aid ca anein 227, 3 5,600, 169,608........ TT. oc0cs- Tiseccadeese | 5,960, 13,052)........ Yeager 
Gold {redempiis fund— . | eat its : 
Madiaiicabbneets 103,412 15,169 11,361 12,886, 18, 268 3,213} 13,685, 2,307, 1,529 2,423 5,168 14,585 
Feb. ii oe, Raa 118,901 17,850 10,561 19,736) 17, 524 190} 3,240/ 14,374] 4,074) 2,516 2,911, 3,500, 19,425 
Fe ” ES 3 EM 113,831 21,911 9,754, 14,763; 17,578, 2,784) 1,888} 15,098 3,409 1,814 3,043 4,361! 17,428 
P J 3 ee srpeeegees 3,359 17, 257 9,501! 20,150, 17,793 3,230, 2,350, 14,197 4,038, 1,998 2,108 5,235, 15,493 
rs) a ement fund— 
qoceres Reserve 
oard— | 
| een 943,949 135,000 26,000 125,389! 140,000 53,000) 55,000) 197,144 44,731 10, 34,360 7,235 115,890 
| 3 ee renagee 922,751 125,000 26,000 112,389] 140,000 50,000) 53,600 196,144 53,631 10,200 35,360 7,234, 113,193 
Pi ischhdkcavenka 919, 329 135,000, 26,000 107,389) 140,000 50,000| 54,300, 187,145 54,431 10,200 33,360 9,234 112,270 
nse Leidutipacceres 893, 436 135, 000 26, 000 }, 389, 140,000 47,000) 54,500) 179,144 53,931 10,200 34,360 7,234 106, 678 
gible paper— 
ount r ed— 
Feb pl 2,125,346 124,507 716,454 131,847) 154,298 101,025! 113,069, 343,995 90,055 49,801 72,867 57,014 170,324 
Feb. ii Datiises okt 099, 607 126,207, 718,446, 134,598) 151,797 102,205) 113,985, 332,255 79,075, 48,046 70,657 57,012 165,324 
| S enepenee ’ 089, 404 113,957, 713,411 145,347) 148,578 102,725] 112,545] 335,975 79, 48,196 71,256 52,196 165,324 
FE Biiiks saccces 2,114,292 121,457, 713,902 153,748) 147,578 105,885) 110,936) 338,615 79,394 47,856 71,497 52,300 171,124 
Excess amount held— 
is sateisein'el 428, 655 17, 308 208, 208 26,214) 19,854 10,624) 15,704 38,170 7,302 27,530 38,561 12,789 6, 308 
Feb. | ae | 425,984 23,924 182,538 18,712) 34,554 6,060) 16,156 42, 603 10, 714, 28,689 30,945 13,599 17, 
m WE Piikirnsscennc 382,342 34,101 146,969 16,752, 16,750 2,700 17,608 42,548 10,877 29,078 30,753 13, 337 20, 860 
a en 397, 940 646, 171,051 3,674, 15,438 4,855 15, 336 59,305 10,710 24,921 28,998 16,213 17,793 
Total resources: | } 
, 7 8 27. | 2, 323, 054 698! 742,376 349,159) 441,318) 1,293,058 319,268 190,314 263,171 180,230 656, 204 
EEG acobkstimnunes O88 691, 018 2, 299, 766 577, 648, 753, 766 341,698) 440, 341| 1, 279, 289 321, 874 189,602 253,921 177,701 661, 674 
| eee 7, 891, 094 697, 067 2,252,515 577, 490, 727,852 337, 087| 436, 749) 1, 266, 404 045, 188,737 250,591) 174, 344 659, 213 
Fy MBba Vectacansstcosee a | 2,277,073, 573, 588) 722,970 338, 292) 432,691) 1,271,517 321, 136, 183,608 248,908! 175,073, 652, 683 
| } 
LIABILITIES. 
Net amount of Federal Re- 
serve notes received from | 
Comptroller of the Cur- 
rency: | 
NE ema amines 215, 527 399, 756 1,191, 423, 292, 362) 386, 181 181, 782} 250,832) 700,064 168,823 88,112 114,960 92,133 349, 099 
BEE Bi snctienninetnsens 2 198 670 392, 437 1, 192, 614) 292, 213, 386, 116) 180, 243, 249, 860 693, 913 168,420 87,009 114, 048| 90, 465 346, 242 
% > ng = Kae ceemteahnugee 158, | 386, 498, 1, 186, 773) 293, 239) 381, 171) 178, 878; 246,908 685, 168, 474 86, 397 112,179} 89, 325, 343, 322 
ne Poeoacess asec na: 4, 146, 930 386, 844; tes 296, 627) 378, 386, 177, 313) 246,069 680, 167,103, 85, 581 111, 945) 88, 200) 341, 595 
Collat received from - 
eral Reserve Bank: | 
Gold— | | | 
, eee 1, 274, 747, 155, 769, 206, 969) 138, 275| 182,043 55,728) 61,713 210,829 53,088 24,781 783; 18,294 130,475 
y iil nerd want L 268 037 148, 450 206, 168, 132, 125, 181,299 53, 190 60,340, 210,518 63,665 25, 768 38, 271) 16,625, 132, 618 
cS a , 546, 162, 511) 205, 362, 122, 152 181,353, 52,784 59,688 202,243 63,800 25, 066 36, 403) 19, 486 129, 
eer 1, 234, 181! 157, 857, 205, 109 119, 539) 181,568 50, 239 60, 350 193, 341 63, 929 25, 250 +36,468) 18, 360) 122, 171 
E ble — | | | | 
a ty Knedusesnes 2, 554, 001, 141, 900) 924, 662 158, 061) 174,152 111, 649) 128, 773 165 97,357, 77,421 111,428, 69,803) 176,630 
Be Blicncccaccvcadst 2, 525, 591, 150, 131 900, 984, 153, 310, 186,351 108, 265) 130, 141, 374, 858 89, 789 oe 101, 602, 70, 611 182, 814 
~ = udankvcccennkl 2, 471, 746, 14! 058) 860, 380) 1 328, 105, 425) 130,153 378,523 90,771, 214 102, 009) 65, 186, 193 
tal lab bb 6enaeeoende 2, 512, 232) 151, 103 834, 953 aor 163,016 110,740) 126,272) 397, 90, 104) 72,777 100, 495, 68, 513, 188, 917 
T bili ties | | 
z oe | 8, 044, 275, 2, 323, 054) 588, 698, 742, 376 349, 159, 441, 318 1,293, 058 319, 268 190,314 263, 171) 180, 230 656, 204 
Feb ti ebutiinndtnenes egal 7, 988, 298, 691,018 2, 299, 766) 57, 648, 753, 766 341, 698) 440,341) 1, 279, 289 321,874 189,602 253, 921, 177, 701 661,674 
: Seer | 7, 801, 094) , 067| 2, 252, 515) 577, 490) 727, 852, 337, 087; 436,749 1, 266, 404 045 188,737 250, 591, 174 a 659, 213 
; | Ol Seema 17, 343, = aoa aues 573, - 722, 970 338, 292) aiats 1, 271, 517 321, 136, 183, 608 248, 908, 1 tie 652, 683 
| | } > <2 ' i & g ” 
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OPERATIONS OF THE FEDERAL ee eg SYSTEM FROM JAN. 16 TO 


{All figures shown in thousands.]} 

































































Items drawn ny bony located — 
in own Cistrict. Items drawn | Total items | forwarded to nF to | Total items 
In Federal Outside Fed- on Treasurer | handled, ex- | other Federal parent bank or handled, in- 
Reserve Bonk ral Reserve of United elusive of du- | Reserve Banks to branch in cluding du- 
Federal Reserve Bank | “serve om a States. | plications. and their | sora ict. |  Plications. 
or branch. city. branch city. branches. ; 
‘i Sees “Ses pea — | RAM | 
3 od! Amount _ | Amount. oy Amount. “per. ‘Am ount. — Amount. —_ Amount. bere | Amount. 
| | | | | 
—_——| — —_| —- _ 
654| 531,319} 2,788, 340,211] 9% 20,797| 3,538 | 892,327) 146 47, 654)...... ere. | 3,684) 939, 981 
373, | 
| 1,499} 713,255] 1,873, 214,323) 199| 42° 831| 3,571 970,400, 730, 176, 259)......|...... are 4,301 1,146,668 
272} 185,336 1,042) 135,573) 32; + «46,672, 1,346 327,581) 38, 25,528] 32; «9, 986, 1,416 363,095 
Zo e se 2 fe ee fee eee ale 
e | 305 19,1 
93| 133,154) 1,962 272,153] 42) 7,943, 2097 413,250, 152 80, 640 46 10478 23295 484,368 
211} 145,895, °590 67,620) 48, «10, 144) 849 ,668, 51) 30,230, 75, 844 975, 542 
89| 57,520) 275) 40,908} 25) 6,396, 389 104,824, 53, 20,743) 45 - 263; 487, 132,830 
47} 17,029, 125 773; 12; 1,284) 184 "086, 17 10,358, 25 37,264) 226 74, 708 
20; 14,083, 150, «17,762, «9, —Ss«1,388 «79S 33,183, 9 23s7,655] «= 4—Ss«é, 50D} «206, 42,338 
41} 27,101 189 19,854 13, 1,406 243 48361; 33 5,203] 9 1,303) 285 54,867 
56| 45,754, 98 12°997| 35 6,686 189 65,437 41 10,985) 7 891, 237, 77,313 
ee eS i eee ee Re 
! ! | | / 5 1,654 
250} 224,511, 1,149 75,961} 91, 10,612, 1,490, 311,084) 23 3° 900 6| 1,064) 1,519} 316, 048 
230 fe] te Be seg tee tee ee 
63} 27,717 135, 9,071} 8 1,927] 206, 38715 2 258) 4 506, 212; 39,569 
250} 106,203) 1,279 9, 427 28 4,170 1,557, 189,800 184) 43,2319 874 1,750| 233, 905 
: 2 621, 1 597, | 65} «7,273 
195| 253,499 2,028, 109,906, 70 9,128 2,203, 372,533, 267; 55,197; 86, 13 mr 2,646! 441/701 
$e eee 1. te oe ee Se oe le eee 
~- | | | - : 
160} 48170| 468, 31,402, 17, +=) 647| 1646] 182,563, 38 2 aL 18 Dna 702 1078 
i a eS ee ee ee 
68 36,671| 2981 36,616, 50 1,978 416 75,265 24 27371 8 1, 827) 448| 79,829 
207, 97,552} 420, «29,619, 65, 59,101, 701, «186,272 25] «3902/43 6,045, 769) 198,219 
Sees oe 2 fe ee te Steel ee 
| i | 1 49. 
94, 24,918) 362) ,97} 10 1,925, 466 7820 11} ««:12,058| «10 2 a4 487, 84, 
59 ,024| 192, 12433; 25 6,195 276, 47,652 15] += 3,180| + 31| = 3,919] 322] 54, 751 
29} 15,695) 148) 9,566, S77 7i1) 184) 125,978 «= 9] Bone] 4,995, 211} 32, 
| 
7, 715| 5,923, 214| 29, 068) 3, 529,757| 2,205 444, 749138, 99519, 899, 313, 3, 585| 1,157,163] 794 220, 487/43, 374/11, 278, 963 
j | 
8, 129) 7, 244, 255) 32, 257| 4, 283, 206) 3,063, 497, 064143, 456 112,026,301 3, 887] 1,402,195) 852} 266, 757/48, 195/13, 695, 253 
| | | | 
6, 161| 7,210, 635) 22, 999 4,748,086 1,697) S61, 05820, £82)12,501, 742 3,411] 1,781,533, 716) 277, 877|34, 994/14, 581, 152 





























1 Includes items drawn on banks in other Federal Reserve districts forwarded direct to drawee bank. 


2 Opened for business Feb. 1, 1921. 


Note.—Number of business days in period was 25 in all Federal Reserve Bank and branch cities except as follows: Helena, 12 days; Birming- 


ham, 24 days; Boston, Baltimore, and Kansas City, 26 days. 


Number of member and nonmember banks in each Federal Reserve district, Feb. 15, 1921 and 1920. 





Federal _Reservejdistrict. 


























Member banks. | Nonmember banks. 
On par list. Not on par list.1 
1921 1920 
1921 1920 1921 1920 
431 254 
761 327 
682 443 
846 | 1, 082 
591 1,201 
431 | 407 
1,374 | 4,261 
543 | 2) 513 
926 2) 867 
1,050 | 3,392 
762 | 1, 259 
743 | 1,017 
9,140 19, 028 




















1 Incorporated banks other than mutual savings banks, 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


On February 18 total loans and investments 
of reporting banks stood at 16,097 millions, 
indicating a liquidation of 308 millions for the 
preceding four weeks and of 1,187 millions from 
the peak figure of 17,284 millions shown for 
October 15 of the past year. Accommodation 
of reporting banks at the Federal Reserve 
Banks, which had reached a maximum of 2,278 
millions on November 5, 1920, and had re- 
ceded by 344 millions on January 21, shows a 
further reduction by 87 millions for the four 
weeks under review, and on February 18 totaled 
1,847 millions, or 431 millions less than on No- 
vember 5. The ratio of accommodations to 
total loans and investments, which gives an 
indication of the extent to which member 
banks shift their loan burden to the Federal 
Reserve Banks, shows a decline from 11.8 to 
11.5 per cent for the four weeks ending Feb- 
ru 18, comparable with 13.5 per cent on 
the frst Friday of last November. 

Principal resources and liabilities of the re- 

orting member banks on each Friday from 
omane 21 to February 18 are shown in the 
following table: 


Resources and liabilities of member banks in leading cities on 
Fridays, from Jan. 21 to Feb. 18, 1921. 


{In millions of dollars.]} 





| 
Jan. 21, Jan.28.|Feb. 4.\Feb.11. Feb.18. 
ee ve 








Number of reporting banks....... 




















s20, 829| 828 828 86 
Loans and discounts: ! 
Secured by United States | 
Government obligations....; 828 812 | 811 796 783 
Secured by stocks and bonds 
(other than United States | 
Government obligations)..., 3,082 | 3,053 | 3,061 | 3,041 | 3,033 
BD Cw ccnsssndescéccccdss 9,142 | 9,091 | 9,081 | 9,028 | 8,973 
Total loans and discounts !.. 13,052 12, 956 |12, 953 12,865 | 12,789 
United States bonds. ............. 871 866 875 866 — 866 
United States Victory notes...... 204 205 198 203 199 
United States certificates of in- 
DEE ee | | 243) 222| 208) 246 
Other bonds, stocks, and securities | 2,001 , 1,993 | 1,985 | 1,976 | 1,997 
Total ioans and discounts, | 
and investments!........ 116, 405 16, 263 16,233 '16,118 | 16,097 
Reserve balance with Federal Re- | 
cw i 1, 334 | 1,311 | 1,320 | 1,309 | 1,204 
CE EE idutndantencscoucecé 337 314 324 
Net demand deposits............- 10, 754 |10,643 |10,653 |10,631 | 10,553 
Time de: eeecnsesscsceeseeeee| 2,918 | 2,919 | 2,924 | 2,918 | 2,907 
Government deposits............., | 146} 102 61 | 
Bills "> and rediscounts | | 
th Reserve Bank, ° 
islelicchdiduntabndadsduencood 1,934 | 1,908 | 1,900 | 1,873 | 1,847 
Secured by United States | 
Government ob ions....| 800 792 773 770 | 755 
Sinchanetincatieedss 1,134 1,116 | 1,127 | 1,103 | 1,092 
Rates of accommodation at | 
Federal Reserve Banks to | 
totalloansandinvestments.| 11.8 11.7) 11.7) 11.6) 11.5 
| | i 








1 Including bills rediscounted with Federal Reserve Bank. 





All classes of loans show declines for each 
week of the review period (excepting only an 
increase of 8 millions in loans supported by 
corporate securities for the week ending 
February 4). Loans secured by Government 
obligations decreased from 828 to 783 millions; 
loans secured by stocks and bonds decline 
from 3,082 to 3,033 millions; and all other 
loans and discounts, mainly commercial paper, 
dropped from 9,142 millions to 8,973 millions. 
Thus there is shown for the four weeks a total 
liquidation of 263 millions in loans and dis- 
counts. Member banks in New York City 
show a reduction in loans for the period of 
130 millions, or from 4,412 to 4,282 millions. 

Member bank holdings of United States 
bonds and Victory notes show a 10 million 
reduction for the four weeks, while Treasury 
certificates held, after a decline from 277 to 
208 millions for the first three weeks, show a 
rise to 246 millions for the most recent week, 
during which 133 millions of loan certificates 
were allotted by the Government. Holdings 
of securities other than United States Govern- 
ment obligations fluctuated within compara- 
tively narrow limits, the lowest figure of 1,976 
millions being shown for February 11, after a 
three weeks’ gradual decline from 2,001 mil- 
lions reported for January 21. For the most 
recent week, which saw the flotation of sub- 
stantial foreign loans, a rise in this item to 
1,997 millions is noted. 

Government deposits shrank from 210 mil- 
lions on January 21 to 61 millions on February 
11, but following the new issue of Treasury 
certificates, show a rise to 142 millions. Other 
demand deposits (net) show a decline of 201 
millions for the four week period, more than 
one-half of this decline occurring during the 
week ending January 28. Time deposits 
also show a reduction, the total of 2,907 mil- 
lions on February 18 being about 11 millions 
less than the amount reported four weeks 
earlier. 

In keeping with the decline in deposit 
liabilities, a reduction for the period of about 
40 millions in reserve deposits of reporting 
banks is shown. Cash in vault for three 
weeks reflected the continued return of cur- 
rency to the Federal Reserve Banks, the total 
on February 11 being 31 millions below that 
on Febru 21. For the most recent week, 
cash in vault showed a growth of 10 millions, 
and stood on the last Friday of the period at 
324 millions, compared with 345 millions 


four weeks earlier. 
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Principal resources and liabilities of member banks in leading cities, includin 
Bank cities and in Federal Reserve branch cities, as at close of business on Frida 


1, ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


[In thousands of dollars.} 


member banks located in Federal Reserve 
ys from Jan. 28, 1921, to Feb. 18, 1921. 





Number of reporting banks: 
Jan. 28 
Feb. 4. 
Feb. 11 
Feb. 18. 

Loans and discounts, in- 

cluding bills rediscounted 
with Federal Reserve 
Bank: 

Loans secured by 
United States Gov- 
ernment obligations— 

Jan. 28 


Loans secured by stocks 
and bonds (other than 
United States securi- 
ties)— 


intebe tedness: 


Other denied stocks, and 
securities: 


Total y hes and discounts 
and investments, includ- 
ing bills rediscounted with 
Federal Reserve Bank: 


Dawe ee rene ence ecnee 


Feb. 
Reserve with Federal Re- 
serve Ban 





New a Cleve- | Rich- At- 
York. phia. land. | mond. | lanta. 





371, 544] 75,660} 66,368) 28, 546] 26, 031 
366, 436] 75,725} 66,750] 28,435} 26, 533 
362, 592] 73,020) 66,752] 28,219] 26, 438 
353, 777| 72,049} 62,812} 27,786| 25, 312 





. 808] 409,242] 718, 069] 334, 721 
68, 444] 419) 712] 704, 714] 332, 907 


744] 678, 559/1, 1 
1, 370] 680, 997/1, 1 
827, 169] 679, 990|1, 1 
786, 579} 690, 707|1, 1 


294,285] 45,896] 99,396] 59, 998 
299,048] 45,746] 100,229] 60, 100 
295, 722] 45,700} 99,951] 60,016 
297,687} 43,327} 99,257] 60,011 


92,767] 11,177] 20,182] 7,645 
86,101] 11,536] 21,410] 7,686 
89,717| 12,255] 21,8481 7, 555, 
86,799] 10,654] 22,5271 7 


134,286] 14,908} 16,086} 6,132] 2, 208 
121,918] 13,371| 15,197| 3,524] 2,019 
115,383| 12,016} 13,330] 3,482] 1, 839 
124,972} 17,978] 17,995) 4,610] 2360 


729,955] 156,849] 277,423! 47,369] 36. 
723, 805| 157,069| 279/063| 47,347] 35,559 
718, 79 155,282} 277,818] 47,118] 35 


Se 
a 
= 
) 
A x 
z 
~“ 
S 
— 
a 
~ 
NNN 


572| 918, 088|1) 529; 617| 593; 375| 491, 184 


Se 


aes 


& 
G28 S88 
£ 
g 
& 
g 
§ 
z 


-~ 


Pe 
& 
~ 











Se 


BEES 


- 


114 59 89 &4 44 
113 59) 89 84 44 
113 58 89 84 44 
133 58 89 84 44 


94] 193,656] 340, 289] 112, 497 
56] 196,870} 340, 332) 113,631 
83] 194,928] 341, 306] 114, 332 
58] 198,946] 341) 194] 113, 410 


S sxe 
p 


BE gees 
2 
23 52 is 
boo 
= 


3] 498, 402| 717, 510} 336, 242 
4] 412,042] 720, 460] 330, 458 


cow 
i) 

SS 

ES 
io 2) 
J 

= 

J 

A 


4, 592] 478, 308| 425, 45011 
28, 518| 473, 009| 419, 3051 


= 





et 
_ 


Sess 


PAW wW 
~ 
g 


535| 155,422] 281; 208} 47)082| 34,352 


596, 965 
1| 905, 243|1, 541; 465| 591, 180| 500, 432 


Se ete) 

















s 
tb 
& 
8 


239, 237 
235 


234, 218 
L 370, 191 


293, 297 

288, 360 

053] 288,718] 501 
284) 540 


24, 726| 475,764) 426, 535|1, 932, 807 
2 911, 659 
902, 856 
08, 630] 474, 103] 409, 708/1, 902, 


at) 


s 


Sef 835 


PELPS 


BREE ANZ 
Ese 8388 


ee 
© 


wo 
= 


wo 
= 


~ 


532 
Go tO GO 


_ 


SRE 
~ 

4 

i By: 


ao 
Psi 


- 


a 
—s 
_ 


SRE 
2B58 
FzF2 
838 


a 


BS 

$33 
SESE 

SB 885 


~ 


oo 
= 


~ 


Bre 
a 
oo 


~~ 





non 2 


S583 88 


© 








Kansas 


City. 





14, 349 


14, 135) 
14, 117 


39, 711 
40, 041 


8| 41, 080 


16, 171 
16, 138 
16, 080 
16, 007 


1, 329 
1, 334 
1, 333 
1, 339 





BVBS 





— 


BSss 88k 


PADD 


~ 


- 


ages 
ERs 


~ 





100, 532 
646] 101, 1 
101, 379 





o 
& 


= 


PPPS 
Bf 


BARS 


= $59 


wo 
-— 
w 





ESBS 
#§ 


Az 
52 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve branch cities, as at close of business'‘on Fridays from Jan. 28, 1921, to Feb. 18, 1921—Con. 


1, ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 




























































































[In thousands of dollars.] 
Phila. San 
Bos- New Cleve- | Rich- | At- St. | Minne-| Kansas 
Total. ton. | York. | ¢ | jand. | mond. | lanta. | “i880! 7 ouis. | apolis.| City. Dallas.| Fran- 
phia. cisco. 
145,905} 13,933| 73,409} 13,233) 9,836] 2,432} 1,403/ 13,678} 3,875] 3,202} 2,762) 1,046] 7,006 
101,829} 10,039} 52,969} 9,527} 7,035) 1,670 71} 9,428! 2,754) 2,231] 1,989 751) 2,465 
60,824 5,979] 31,763) 5,704] 3,962) 1,012 716} 5,650} 1,645} 1,329) 1,185 450} 1,429 
142,082} 12, 627, 110} 12,388} 11,003} 3,021) 1,469] 15,848} 3,823} 2,915) 2,724] 2,271| 7,883 
Reserve Bank: 
Secured by United 
States Government 
obligations— 
} Sea 582,440} 24,536] 287,693} 43,499] 32,248] 25,313] 28,536) 72,576] 19.033] 5,193) 17,105 9,760) 16,948 
Sees 559,164} 22,025] 298,741] 39,972] 16,146] 24,378] 26,794) 63,455| 17,290] 8,022} 19,401} 9,953) 12,987 
PE ibvchankudccccus 562,333] 26,538] 272,803) 44,560] 40,683] 24,848] 26,667} 64,133] 15,729] 6,664) 15,704) 9,072} 14,842 
a Feb. ee Et 663} 26,935] 253,718) 43,212} 31,406} 26,536] 27,009} 70,980} 16,549] 8,777| 19,939] 7,828) 17,774 
All other— 
MEP iss deevaties BMY diac céntbacdnd wa calenuse ses | i dasccddecusauad i ee: 110 150 
rey {SSR Gee eee "SSS ( SR sem 50 110 110 
(Oh eee | ee ee Seer , aes ES eee ., ea 110 60 
9 eer See Seper e -apee ae a | PRR Sees , 110 380 
Bills rediscounted with Fed- 
eral Reserve bank: 
Secured by United 
States Government 
obligations— 
(ea 209,815] 13,752] 99,515] 36,694] 11,546] 3,347] 8, 259 050} 5,642 965} 4,121] 1,595} 5,329 
1 | SE SSR Sa 214, 214 a 100,713] 39,951] 11,315! 3,309} 9,035} 18,314) 5,844] 1,018] 4,439] 1,440} 4,893 
BN iarensnescess 207,952] 16,727 , 348} 37,483] 11,649] 2,885) 8,579} 18, 4,994 876| 3, 1,002} 4,969 
pm Feb. I te ads wail 204,600} 17,736] 97,720} 37,845} 8,160} 3,200} 8,539} 17,137] 3,809 918} 4,199 787} 4,550 
other— 
7 eae 1,114,266] 59,947| 486,270} 31,160} 53,892] 37,502) 46,859] 188,523] 45,339] 31,805) 45,126/ 21,936} 65,907 
WR Sacidiegs acs cad 125,408} 60,768} 511,650] 32 063} 48,838] 36,104) 46,373] 184,164] 45,651! 28,297} 45,075} 20,709) 65,716 
1; 5 eine aia 1,102,049] 62,217] 511,927} 31,870} 54,208; 34,422] 40,100} 176,124) 41,032] 28,146; 39,301) 19,512} 63,190 
1 Seep 1,090, 466] 69,109} 486,926} 44,166] 52,963; 34,929] 33,362} 179,473} 43,000} 27,847| 37,688] 18,009} 62,994 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
Number of reporting banks: 
CS SS eae 286) 25 72 44 10 10 52) 13 10 19 8) 15 
Ae area 286 25) 72 44 10) 1 52 13 10 19 8 15 
3 eee ee 287 26 72) 44 10} 10) §2 13 10 19 8 15 
| rr ee 287 72 44 10) 10 52 13 10 19 8 15 
Loans and discounts, includ- 
ing bills rediscounted with 
Federal Reserve Bank: 
Loans secured by United 
States Government 
obligations— 
[ee 596, 750| 39,827) 344,489) 72,759 19, 166 , 842) 3, 941 63, 392) 14,024) 8,932) 7,577) 2,206 13, 595 
cS Se , 296} 40,223) 339,329) 72, 889 18,756} 6,738] 3,901) 65,695) 14,980) 8,808) 7,488) 2,147 13, 342 
We isaiciys ts cence 581, 746 30, 389 792| 69,746] 18,7 6,770| 4,041] 61,101] 13,619 8,667] 7,375} 2,141] 14,375 
, * eae 575, 158} 38,4 327,180} 68,910) 18,505) 6,569) 3,972 ’ ly 8,564) 7,343) 2,079) 13,903 
Loans secured by stocks and 
bonds (other than 
United States Govern- 
ment obligations— 
2, 134,331} 43, 022/1, 122, 554] 174, 559| 127,523) 16,008} 9,857] 320,506, 86,344) 22,812] 31,542) 9, 70, 535 
..| 2,137, 893| 145, $47/1, 129, 171| 177, 577] 129,376 15,650} 9,525] 313,650) 81,759} 23,123] 32,2891 9, 70, 831 
.| 2, 123, 240] 148, 628]1, 110, 488] 175, 589} 130,876] 15,583; 9,412] 318,562} 79,087} 23, 863 084; 9, 69, 954 
2,118,287} 142, 574/1, 100, 396] 180,089] 132,209) 15,595] 9,337] 316,011) 87,078) 24,481] 31,8I4) 9, 69, 485 
5, 990,957} 527, 2, 892, 429} 372,217) 275,586) 72,012) 59,171) 875,069) 229,782) 112,399) 144,013) 63,810) 367, 462 
5, 996, 209| 522, 8162, 920, 460} 371,253) 275, 257| 70,639} 58,261! 864,451] 231, 857) 108, 254) 142, 169} 63,641) 367, 151 
5,941, 515| 519, 560|2, 880, 025] 375,185] 276,608} 69,308] 57,936] 854, 92| 234, 301) 107, 336) 138,613] 62,001 950 
5, 918, 395 , $03|2, 854, 820] 382, 276, 948| 69,404! 57,017] 854,096] 225, 292} 104, 180] 138,604] 61,193] 369, 358 
8, 722, 038| 709, 856/4, 359, 472| 619,535] 422,275] 94, 862| 72, 969/1, 258, 967| 330, 150] 144, 143] 183,132) 75, 451,592 
8, 728, 398] 708, 886/4, 388, 960) 621,719) 423,389] 93,027) 71, 687|1, 243, 796) 328, 596) 140, 185) 181,946) 74, 451, 324 
8, 646, 501) 707, 577/4, 326, 305) 620, 520) 426,214) 91,671) 71,389/1, 234, 355) 327, 007| 139, 866] 178,072) 73,246) 450,279 
8,611, 840] 705, 845/4, 282, 396] 631,679) 427,662) 91,568} 70,326/1, 236, 439) 325, 703) 137,225) 177,761) 72,490) 452,746 
431, 263 9,610} 254,016} 33,928 9,933} 7,332 4, 689 17,429} 13,131) 4,611) 11,796) 8,162) 56,626 
435, 555 9,698} 256,719) 33, 842 9,948} 7,332) 4,404 19,172] 14, 235 4,563; 11,981) 8,176) 55,485 
430, 420 9,7 253,194] 33,725 9,867; 7,333) 4,246) 18,493) 14,200) 4,509) 12,337, 8,176) 54,640 
430,400! 9, 255,617| 31,741| 8,762} 7,334] 4,407} 18,887] 14,054) 4,465) 11, 8, 168} 55, 416 
117, 374 528} 81,204) 7,884 2, 181 65} 12,688 1,852 486; 1, 726 7, 978 
111.330 526} 76,601) 8,090 2,174 181 65} 12,793 353 486; 1,3 723 8, 018 
116, 485 529} 80,257; 8,765 2, 577 181 65| 12,867 433 486) 1, 486 727 8,112 
111, 085 533! 76,845! 7,389) 2,181 181 65' 12,824 243 486; 1,299. 727 8,312 
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Principal resources and liabilities of member banks in leading cities, incl 
Bank eit ies and in Federal Reserve branch cities, as at close of business on 





"Frid 


member banks located in Federal Reserve 
ys from Jan. 28, 1921, to Feb. 18, 1921— 











anenet. 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
[In thousands of dollars.] 
9 (ES aE ory & dy ass RLS w | 
Phila- 
Os- New Cleve- | Rich- | At- | Minne- Kansas 
Total | ton. | York nd land. | mond. | lanta. — Louis. | apolis. | City. 
pie —— a | Ae 2 
United States certificates of | 
indebtedness: | | | 
nna vdermamernda 168,057| 5,330) 125,011, 13,554) 1,205) 247 415} 9, 907| 424, 2,611 
Ne Oey: 153, 176) 5, 120, 112) 714) 12; 018 1 198 205 415) 9, 148) 398; 2,501 
OSS RE Ae: 145,624, 4,869, 108,282) 10,653, 1,189 201 415-8, 648) 433| 2,433 
cant ~~ iseiewes an 170, 855 7, 668) 117, - 16, 347 367) 262 415. 9, 076 | 1,439) 3,137 
er bonds, stocks, an | 
securities: 
ees 1,109,226 52,202) 557, 024 127,115) 68,497, 3,903} 3,159) 133,121) 8,075) 16,492 
OE Et ae SS ts 1,100,721, 48,314) 551,881) 127,186, 68,203) 3, 90: ,065! 134,050) 8,291) 16,731 
NE RRS PRI «3 1,092,871] 48,349) 546, 1741 125, 460| 67,472! 3,902] 3;319| 134,867 8,328) 16,781) 
. Feb. 18...- 5 Seba che 1,109,327) 48,034) 553, 548) 125, 710 092; 3,904] 3,167} 143, 99) ,322) 15,711 
otal loans and discounts, | 
and investments, includ- | | 
ing bills rediscounted with 
Federal Reserve Bank: 
Be eRe: 10,547,958} 777, 526|5,376,817| 802,016) 504,134) 106,525| 81, 297/1, 432,112) 388,897} 157,739) 215, 499 
ie SORA» 10, 529, 180] 772) 54415, 386,875 802,855 504,912 1047648] 79, 6361; 418,959 386,505, 153,923, 214,479 
Feb. 11 _ RRRPERE YS ates: 10, 431, 901 Le - = 212 798, 123 507, 319 103, 288 79, 434/1, 409, 230 384, 301 158, 622 211, 109 
SD POTEN ES , 433, 77 812, 508,064) 103,249} 78, 380|1, 421 151 
Reserve with Federal Re- | . heey j 3 ‘ 
serve Bank: } 
rnin chexsnbievshes 957,726 61,101 nist 60,054| 28,827) 6,740} 4,079| 132,180 8,998} 13, 251 
ie na sncipneitnnedini 961,921] 63,313, 568, 58,505 28,876 6,408] 3,844) 131,947 9,324 18,335 
A aitvndatbibavase 948,759} 62,993) 553,875) 60,932) 29,782, 6,234 3,951| 134,430 9,309} 14,450 
o Rye a. SER A ee 2, 61,651 557,877) 57,662; 28,391, 6,250) 4,075! 130,248 9,217) 15,407 
ash in vau | | 
2S eR eS 192,069} 14,034) 94,834) 13,688) 9,869, 1,199) 2,058) 33,149 2,488} 4,126 
SS eee ae 189, 511 14,094) 93,234) 13,225 9,552, 1,211) 2,087; 33,464 2,237; 3, 421) 
Feb. 11 ot AROS SRE, a 610 14, 243 88, 855 is 187 8, 692 1, 284 1,919 31,160 4 2, 062 3, 032 
a eles isos 4,856, 90, 4 342; 1,1 1, 32,526 4 2,219) 3, 
Net demand deposits: | 
BE EEG ae wennccctbioves 7,414, 067; 594, 110/4, 209,715) 568,318) 216,575) 58,236) 37,979) 930,616) 227 86, 337) 143, 416 
Mths axcabecetedes es 7, 414, 169 592, 486.4, 213, 336) 563, 447 218, 065 56,655) 36,247 930, 406) 227 87,056) 147, 695 
Feb. Ht nia sichcumedenen’ ,385,331| 592) 467/4, 165,417, 567,837, 218,362, 56,331| 38,843) 934,297 229,399| 89, 247| 149,815, 
rink depo sesthkiekado ste ied 7,335, 174| 580, #06 167, 465| 552) 327 214, 417 55,067} 37, 133| - 929,036) 225,782) 85,250) 147, 122 
Ae eet 17242" 946] 68,028) 270448) 27077) 935°390 Bs006 B1°a1| soem) SI73961 BeaTT| 10,gTs 
| ae paRiaIRE 1,338,372 64,526, 278,620 26,455) 233°036 22,946 21,650! 310,129, 81,544) 26,434! 10,911 
on Feb. — gr eee eee 1,328. 214) 61,790) 266,355) 27,103) 233,988, 23,057) 21,651) 310,810) 81,653) 26,769) 11,015 
vernmen’ 
Dp etienigavccercee 119,791} 13, 715| 70,920, 13,066 296 «(5A 45, 5,557, 3,544) 2,192, 2,506 
See eee 748 9, 883 51, 178) 9,406 236 182 32 3,998 2,555) 1,508) 1,805 
Feb. li... sions en ebieniais 50,194] 5,888 30,693 5, 633 163-120 21-2306, 1,533) 895, «(1,074 
san geen Peaerai’ 109, 833} 10,374) 63) 242 11, 891) 363 543 224 7,067, 3,0 2,081! 2,281 
Deva e er | | | | 
Reserve Bank: | | | | 
Secured by United States | | % 
Government ob! | 
253 3,520 4,329} 1,141| 16,089) 1,386, 7,539 
951, 3, 450) 4, 800 741, 15,803) 1,656, 9, 787 
951 3,420 5,150| 1,031) 16, 289 1,568, 6, 935 
soa} 3,000 5,720} 941 723, 2,099, 10,391 
| | 
j | 
see eeeee fe wecccccslcccccccsl(cocccccslccccceces cocccccslesesecesieseseses 
| 
| RO SNE eR MROMRRER innmeeeie inte a 7 eoone aodingecasehi pee ecusepasckane ansseeve ebb oubes 
Bills rediscounted with Fed e " fressosetprenceeneeteaarctar-tceegrareaesteens mn 
eral Reserve Bank: | 
Secured by United States | 
Government obliga- | 
tions— | 
Ps Mies sekibdenwe 170,221; 13,351; 97,502) 36,576 2, 120)........ 776, «il, 745, 1,796 
NG Chins cincanescekd 174,229, 13,612) 98,626, 39,833, 1,873........ 11037 764, 1, 806 
| OF pee enagy 170,643} 1 94,383) 37,365 2, 288......... 946, 11, 496 665, 1,61 
an —_ Diivcidivdetoane 171,691; 17,417; 95,932) 37,727 2, 243)... 2000 923; 10,714 614, 1,565 
other— 
BLS socacchadens 858, 273 465,922) 29,490 43,252) 7,264) 5,706 125,057 23,058} 22, 193 
Ts snladeabioga 872,140} 60,036) 489,053| 30, 39,656 6,570| 5,951) 119,961 20, 21, 250 
WMATA «ck cncousoue 850,156} 61, 489, 589, 29,696 43, 5,598 4,242 4 20,317| 16,323 
POM ccisatiscess 851,358) 68,335) 466,171) 42,110} 45,759| 5,252) 4,108, 111, 20,152} 16, 450 

































































ao 


—_ 



















































































Marcu, 1921. FE 
DERAL RESERVE BULLETIN. 367 
Principal resou ; 
rees and liabiliti : 
len) olties end 4 ies of member banks in leading cities, including member 
; in Federal Reserve branch cities oj incl located in Federal Reserve 
Continued. , as at close of business on Fridays from fon 88 1921 ~~ ane 
' ° ’ to Feb. 18 —_ 
} 3. MEMBER}BANKSJIN FEDERAL RESERVE BRANCH CITIES = 
[In thousands of dollars.} 
J Total Yok 7 loon “Atle slates | Minn 
° mond (4: n | o St. Louis| e- | Kansas | allas 
. | district.Mistrict.4| district. district.‘ district.‘ district.* Baw A ad éeuin = 
| | t.1) district.® “\district.0° 
——S$>_-_ ior 
: : 211 ul Berens 
40 | 18 21 
aw) oH) Sl Bl OR He ee 
ans and discounts i i . 1 | | 20 45 
discounted arte hel hentve nent: "= s 21 | 13 20 | H S i 45 
Loans secured by United States ig " 
sg obligations— | 
F oc ccetocccocecomessscuccess 124. 046 1 | 
Feb. 4020s seco PE aR 125, 345 oe eee Ure ie) ian a m2 | | 
i I. .eseseseseseseeeeeeeees 123’ 693 10418 3 A 7, 678 15,980 12, 244 | 10770 seteevecs 11,431 2, 756 | 16, 676 
, + preter oe ae 117 410 L 7, 121 7,574 | 15,271 12’ 230 ? 63 11, 455 2,651 | 17 020 
Aans secured by stocks and bond , 10,430 | 33,255} 7,568 14,402 12,291 | ee 61 | 11,684 2,558 ‘ 
(other ured Se ssnate and bands , , 12,291 | 9,409 65 | 11,345 3302 | 16343 
rmment obligations)— , m4 
—— aia pl | | 
Feb. 400000000000 fo0'8i3 | pe'sen | ist’sis | gorg02 | 3,281 62,300 | 31,918, 
Feb. Bho seer stnasheran-sererang 7” 482 56° 362 1 ,518 | 30,202 231 | 62) 381 31. 445 eer. pope 15, 906 73, 384 
an Bee Beassseas wre aera 187, 482 | 56, 507813 | 30,937 | 38,062! 627171 | 30,923 | 503} 29,896 15,771| 73,304 
other loans and discounts— , 833 | 149,989 | 30,160 | 37, 757 | 61,700 | oe); S10 | 28179 15,819 | 73,678 
p> See ceoeeseecceceocse . = ; 
gables alae ..--|1, 689, 017 | 110,863 | 299, 741 cs Ge 3 
Ric ee Be Be ee ie ee) ia Be See 
ok hedaeia diate AIRES: . 1 446 ? 51 7 ’ , 9,176 » 
vale ia OM MOR) A) Si AE a S| Bi gay | Se 
8 eerie gages a ’ ‘ : 9,200 | 154,540 | 67 
BD boca cconsctoccnsene oe te 177,399 | 489,874 | 133,076 pando h | wat 
Rego ee ee ee Be ee Be ie eel Sa) ee 
. ls BO. wg wee ence rn nreseseseces f Z 4 2 2 8 ; | ‘ ‘ | ~ 
United States bonis 2B is | Are a | at | Sb ae | Rs | Garam | dave | Sree | tower | 004 | £10 
Feb. pcan senarpee enact ase ants 223, 262 13 65. | ; : ¥ vr —— 463, 
4). Senne 2 tot | 13 | Serene | Le tsz Bets Bean | 18,008 | iid wr eer akon 
‘ helene etree edit casas 427 | , ? | 713 13, 057 1 , 3 
United 8 sesecenseaccsseeereeesees 220,417 | 13, 490 | 28,428 | 23,212| 13, ras | 13,845 | 340251 
4 appre aeaune . 13,780 | 66,490 | 14,672 | 28,310 | 22,606 | 12/968 for | 12,730 2 ea 
ita a pe areeanaate den 49,309| 1,560| 14,935| 3,166 2,407, | ep 
BY Hh. << cacevssosoncnaseqnevnces 50,048 | 1,582 | 16,211) 3,166 2,333 15 Oe ioe ae 1,145 | S31} 8,850 
United ER A Me oe aA 52° 1,520 | 16,253 3.096 2°408 | 15. 8 | 1, 896 58 , 120 | 828 3° 
nited States certificates of indebied- Sea | E500 | teas | Stoo | 505 | isos | Loos]. 58| 1ome| Bes sa 
regen re | Soa Ge 58| 1, 828 | 8, 409 
Si Mishiksimainiisacecinntint ess viaabs 5,803 | 12,280) 1,887 1,743 | | | 
LPP ts MH 743 | | 
Se er nee tnernernnysoersnnetionee 36 8 3.997 1 6 | “ais | Gam | issn) ml i fom | s3| fas 
Other bends, stocks, and securities: 713 4,131 13,8 | 1, 272 Lar | 12.007 | 45 = 2,1 493 & 40 
a oo 313 | 
oe aarafannaaaransmeennct 240,604 | 75 188 | 173,708 | 21,007 | 28307 | 11 a | : ait una 
Feb. 11 PinaesebAa ORE 74, 044 | 174,899 | 21,114 os | 117 930 | on GO "99" 7,18) 328) 2 
Tote ee wane Ginna nnn ana tmnnnn ba go | 72472 17072 | 281s | 27,020 | 110,605 | 21 729 | 26,858) 3,353) 72,577 
otal loans end discounts, and invest, 14,472 | 177,762 | 20,621 26, 808 Hee Seee| fas | 2h750 $495| TH9I0 
"en 3. wen Reserve Bank: sie eal ote | | » 910 
, gatapacanaamataentenaeiessee: 79 | 756, 831 | 174, 113 | | | 
es GSR A at: _ 318, 601 
1 nalgsineeppetpiannteetnnss ELPA 174 113 | 318,601 | $65 281 | 10 ast | “ii382"| 240,000 | Los;one | 586,737 
eaten Galaass Gu Weliaak Meaaaree 3 O88, 935 | 2722 400 | 745,207 HG 468 | S15 113 | 600 Mee | ee one 11,296 | 280,300 | 108243 | 502, 300 
mh =" Miss B12 Ms | 45 108 | 190,970 | 112858 | 286,990 | 108,000 | 585,828 
Fan. 28....-.20-0e-oeeoeeseesesseess 196,956 | 16,239 | 55,125 | 11,836 
eee meee ween eee eee aaeeeeeeenee 17, 
= ee Se Le ae ee 19g |---| peas] get Boe 
coat a= 197,439 | 15,959 | 54,800 ina 18 100 34 re 550 18, 119 a1 34 250 
Ls pa ae ’ 1 
BOD. 4..occccsseecceccnsseeeeceeonees oh 70a | ome ibe | gee] 20 s.201 sael aaa ae 
Specs) ati | Ba] ae | Se Pao | Sie) Son |""ise) Ser) $105) ieee 
Net demand deposita: "°°" 63,871| %501| 14807| 4264) 673 8 340 3 000 el gim| Roe 18 25 
BBQ ce eee ee eee See eee eeeTeSeeseeee . 
_ saategeaaeamanseaate oe aoe | us om si ie 107, 478 | 156 186 167,004 | 91,722 |... 147, 371 | 65,003 rem 
Sedseccccococecoooccseesesess | 5, 211 , 
ER BRR BE R/S Ge) S)Ee BS eae 
= Ps - 104, 532 | 150,474 | 159,138 92,907 | 5, 204 | 147, 011 $8 408 oe $5 
ee bd cacmacucsetunsidion 006 | 156, 208 
a ideeaneoenaenans Son iol | 7908 | ean | ataor | soa | rao | Stent | 3 ai ms) me] som 
a | Semcmmaacemcamnmamaan con ous 7 ore =| 20, 176 SO ed | 200 274 | Br 44 3270 4 24,332 | 271, 150 
vermment dopa" a | Bh) | 84316 219,607 | 51,208 | 3.265] 62 608 30 ot | ie ier 
Seance ccteoceriad yest | Poee| sae | so) 1.48 gaol at 
” od oer | eas 6,460; 505) 850) 3,007) 190 2s sce 101 + = 
RON AREER et pat | as) Sam) ae] oe) ee Re “ 2 
; 4) 2237) BIL [acs ne ee a3} us| 1,148 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities andin Federal Reserve branch cities, as at close of business on Fridays from Jan. 28, 1921, to Feb. 18, 1921—Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
[In thousands of dollars.] 


San 
Fran- 


cisco 
district .1° 


= 


— ee 
vey 


oO 
a 
o 


ana 


SESE 
| gee 


| | 
H Rich- | ..| Minne- | Kansas 
e Atlanta |Chicago |St. Louis ae 
if | Total. d a : apolis | _ Cit 
a . | district. district.» Ustrict.«| district.*| district.*| aittrict,1 aistrict.s 
; | 
t Bills  aiemnas with Federal Reserve | 
¥] Bank: 1 
is Secured pf United States Govern- | 
a ment obligations— | 
"i OE. “eet Se se | 138,116 300 | 23,292} 38,510] 5,932 )......... 
BE Wi sear ery olen nagetaceewe | 110,993 953 | 21,847 889 | 5,669 72 | 
ee ea aE 133, 519 386 | 21,430) 31,775| 4,811 122 
See 132, 021 0 | 21,862 | 32,465 6, 126 122 
All other— | 
4 BE EBs cudbbediesenceniaanedee RS Se ere | ee Sere es Poy ey ec 
4 EE Dievcnchieatiine deb eene sicatn’ ES CREM ER IOA 1 re eee 75 | 
¢ | SS ae _ ERR, SERRA BE tastackenitiveedacce 75 | 
4 8 Serr es Sern Toe werk | Se ea 75 
i - ~ a ounted with Federal Reserve 
id ank: 
a Secured by United States Govern- 
é ment obligations— 
4 Jan. 29, 304 8, 605 3 5, 407 5, 452 4,078 |......... 
Feb. 4 30, 374 8,720 056 6, 210 5, 386 ty ee: 
f Feb. 11 28, 379 8, 694 713 5, 507 5, 128 3 (ae 
: Feb. 18.. , O72 5, 382 154 5, 552 4, 527 pe ee 
All other— 
Jan. 28 125, 640 4,744 895 | 30,239 14,682 17,779 |........- 
Feb. 4 129, 324 4,215 033 28,684 | 16,769 17,079 364 
Feb. 11 127, 354 6, 417 45 25,078 | 18,363 14,917 330 
Feb. 18 119, 847 3,555 | 11,526 19,562 | 19,793 | 16,705 349 
4 1 Buffalo. 6 Louisville, Memphis, and Little Rock. 
4 2 Pittsburgh and Cincinnati. 7 Helena. 
3 Baltimore. 8 Omaha, Denver, and Oklahoma City. 
: 4 New Orleans, Jacksonville, Birmingham, and Nashville. ® El Paso and Houston. 
5 Detroit. 10 Spokane, Portland, Seattle, Salt Lake City, and Los Angeles. 
ia 
a 
nl 
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GOLD AND SILVER IMPORTS AND EXPORTS. ' 
Gold imports into and exports from the United States, distributed by countries. 
eee , EE ae ty te I OS EE OE et les re es 20 Sele 
1 | Imports. Exports. 
| ae ee : 
| | ; a 
During . During | During | } | Durin 
|During 10|/During 11) During From From D | From From 
J ‘days end- | days end- al of or Jan.1 | Jan.1 peck od pa i month of - days 1 | Jan. 
ing Jan. | ing Jan. January, Feb, 10, to Feb. | to Feb. | F00"55 | San. 31, January, | Feb, 1 | to Feb. | to Feb. 
| | 20, 1921. | 31, 1921. 1921. 10, 1921. | 10, 1920. raw >) 1921, »| 10, 1921. | 10, 1920. 
1921. | 1921. - | ? 

, ae. enero 2 me Ares ce 
Austria...........00...- L iasshedl $4,000  $4,000......... $4, 000 
SR ee EE HERE) EPO eee $38, 391 38, 391 
Denmark.......... a ee 536 | PRS 536 
Pe 6, 250, 237| 1,107,129 4,695,491 1,622,741) 6,318, 232 
oe CTE SRS APs | ee 61 
EE 304, 436] "78,068, 442,554 "95, 622| 538,176 
ie ste a wacdcneas { Sees 5 6,265} 11,265 
Netherlands............ | 310,287; 84,000 394,287 111,337} 505, 624 

MC dU ee ca waatncdesteosucesaes 39,280 39,280 212,518] 251,798 
rkey in Europe......|.......--- 220, 000 220, 000) ciara 220, 000 
United Kingdom—Eng- 
| ead | 9,046, 281) 9,221, 102 22, 275, 781|5, 466, 351/27, 742, 132 
Total Europe..... 11, 916, 291]10, 754, 115 28, 076, 990\7, 553, 225/35, 630, 215 
Ce a | 4,124] 157,684 188,123/ 146,120) 334, 243 
Costa Rica............. a. es 104,870} 27,385 132, 255 Sets NER! -O.Delien BRON MS 
ER SEGRE aA AREER ae eee = = a SSS | SRE Bees SE Sere Snes S 
See 20, 605)........-- 26,450; 41,000 67, 180 Pe ae Niialibspiesciise | 
ee ‘ BRP 70, 576 76,594; 10,762 87, 356 |  e epee Seo oe eS F 
Panama.. 58, 132 4, 81, 860) ;006] 110,866 
Salvador. . "| 45,360} 40,000 127,360} 30,825) 158, 185 |--anaosca|-s-acnepectecesansnee 
Mexico....... "| 312,405} 136,081 505,832} 254,571) 760,403} 415,060; 845,302| 377,080 2,191, 00 202, 080) 2, 393, ao 4, 632, 002 
iat sccens ME ccansues 6,122} 552) 6,674] 1, 77}.......-. | 80,000 100,000, °150,000).0 2. 
British West Indies....| 3, 908|.-........ | 3,008, 2,700, 6, O08). oo. We soe Be eer Pag re eres es 
Dominican Republic...|.........-|-------+-- fencccncsnsias asters an aa Fawbaets lh deuiidnale dia deamnashsdweenien |-ceeeeeees 16, 000 
Dutch West Indies. .... 228,100} 250,700, 483,800) 272,338; 756,138)... 2... |. eee eel eeeeeeeee [eee eeeeeneleeceeeees | -eeneceeenfostienacsion 
Tota J a orth 
Ame 659,541) 1,604,919} 879, 365| 2, 484, 284/11, 894,364] 953,878] 474,939 2,421,380| 376, 6419) 2, 798, 0: 029) 5, 304, 148 
Argentina 9,060, 8,659, 17,719|.......... Sia ie ERAT Wi: SHAM: Seana | niente’ (25,050, 000 
Se eee ae: ell Or } 560 RSE, RRS SR SSeS RRR es aes 
ME okcsivccedssvaselvedvcawsaeensiaeannoaaenaen Rees "945 300)2 22222222 24,300|......... |" ”""24,300|""" 100, 000 
Sta cdoianthebaren (040 ©=«:14,321} 3,114,117, ae periet Eas Sane Es | 200,000 
— ‘ 975,325, 245,300) 1,220,604, =, BAB)... | ncn ene nlenceccccnelocecenens |--e2eeeees | 600,000 
nncactidudds us 64,757; 15,670) | RED See: ERG TOR EE Ditinad ewes rere See: HS 
pO EI SE oe I Ne TEs CNM ee 7,408) LP er Rea EERIE ROREGRRE OE Lxccamnedl ccitindkbca 
Dutch Guiana | 2 a < Seen msssecen L cdstiiteshiccliaeineadisaain WSSREDER RaRpBeN coe 
WO a iicc cube dactsesta , 118,924} 5,479) 124,403) 128, 487)......... heggunecilenwaxeceat hades notahs ae <anneosenacina eee 
Uruguay. ......sece0- Pe SEER ONE AES Si S| eek Fe. SS See oe Liegesnake lecesignced 1, 100,000 
Venezuela 112,235 18,980) 131,215)..........]......... luswustecdiiseccsiees as eS | 50, 000 
| | | 
Total South) 
‘America........ | 674,974, 428,938 1,301,889, 319,266, 1,621,155, 168,902) 24,300|......... 24,300|......... | 24,300)27, 000, 000 
CR toniwsentivas 51, 558| 1,260,003) 1,311,561) 337,881) 1,649,442|..........)......... S cceattildies Reecaadaos S sciaiideioal Balt es | 9, 302, 109 
1,006,025) 1,014,025) 214,661) 1,228, 686)..........|......... eee ae s Jenene wal onceqei’ 1, 205, 020 
SE AE “SE IS: Ee RSA EERE DEPLETE SION NI 
|, 7” Seeeee MM ins cwccalctdeakeas | 60,000  60,000......... 60,000) 1, 110,000 
,042,000)......... a ae °""4°350) 168,230 219,300 7,600 © 226, 900,11, 268, 342 
TG MEL. occ ssae. i dsiecsnaitleaciavasd Bae. Ne leccesesselncenucgees | 5, 706, 301 
Total Asia........ 106, 558| 5,306,243) 5,496, 250| 552,542) 6,048, 792|.......... 4,350, 228,230 279,300 7,600 286, 900 32, 206,772 
Australia...............| 1,450,950|.......... 1,459, 950)......... 1,450, 950).......... Lccenbbnd clea Daiceighiaio’ (CRP WR EGTS Ltntebedibe 

) New Zealand........... |< cakuwesntnasonegedelloduibbnasbandiece ih ha aude di 150, 614)......... fececntanil | ccadeesaqulcasedecscbtedeseosed Rircasincsaliad 
Philippine Islands...... 0 ee 89,988! 54,128] 144,116  30,389......... ROE OCT: HRMS DIE ORT S cincaidhaiie 
Portuguese Africa... ... | yh ech 115,015} 115,015)......... 115,015,  37,727|......... RRR CR ASN REET: setae 
2 Lae all comntriee, , 982, 565/17, 263, 852/38, 145, 001/9, 358, 526|'47,503,527/12, 303,752 982, 528 703,169 2,724,980 384, 24923, 00,2004 , 656, 673 

; xCess 0 po. 
‘ GB tcacteciviins ney 16, 560, 683/35, 420, pean 974, 277/44, 304, 208] ....... 2.2)... eeeeee i ETD: ee Ae - ane: Rms NY 2,352, 921 
1 Includes: Ore ona base bullion, $5, 716,000; refined bullion, $34, 763, 000; : United States coin, $1, 836, 000; Sosten coin, $5,1 138,000. 
? Includes: Domestic exports—Ore and base bullion, $3,000; United States Mint or assay office bars, $92, 000; other refined bullion, $18,000; coin, 
$2,770,000. Foreign exports—Coin, $226,000. 
























































































































870 FEDERAL RESERVE BULLETIN. Marcu, 1921. 
Silver imports into and exports from the United States, distributed by countries. 
Imports. Exports. 
. ss : nee 
During | During | During | During During | During | During | During 
| 10days | l1ldays | month | 10 days Jan ito| Psa 9 B 10 days | 11 11 days: | — 10 days Ping 5 Oe ee 
Jon Jan. 3 eee Feb. | Feb. 10, | Feb. 10, Jan Jan nat | = Feb. 10,| Fe. 10, Feb, 10, 
x . 31, . . al, i 
1921.’ | 1921." | 1921.” , | a. } 10 | eat.” | 981.” | seen.’ 19a. ” wei. | 1920. 
_ oe | | | 
| | 

ee | $4,069) $36,329) $41,626) $4,912) $46,538) $7, 664)................... | PROT Mt eT ee isaskanwens 
Germany seereRaTS: LEDs aprx 4a, 87, 7.......... ME acess BERT. Inigsic Chink ices 4 Aheaae dees seae ocr idea |eeceeceeee 

te aah aintwnbses 38,510 149, 145) eee Bg it bv dimlislon Gdenwcdluds 00ncualenssta bea ennksoekbithn cohacGgoatenabnees 
Netheriands.<.----....1....--t--ooseeengas RRO: its, RRR POS FPN aati | RES SRS? L du bo auvetgtuceas saaleas osesacetakhesaniiae 
Unite Ge EEE RRS: 552) Oh - 32,00 SOS. ca Ah. hha TREE ORT SRY TRE 

cme Kingdom—Eng- 

pale tcadtaiandiliabens 1,228 4, 269 5,497, 17,500, 22,997) 3,655) $772,291] $597,854 $1,370, 145) $730, 497/$2, 100,642, $52, 841 

Total Europe..... 43,807; 195,121) 242,567| 33, 802 276, 369 11,553| 772,291| 597,854 1,370,145] 730,497| 2,100,642) 52,841 
INR ci. os dccsaesosalovsnesaabeb-beneanen | WEE Saslenstate <ecahe sels oh Gates cenheant>Seaneamtebhncetkous 
dia nckyondeaceoe 65,669) 158,417; 242,264 1 392,785) 2,362, 756 
sg ee ER SU." S0Ee.. . TRGAEND ch DUR acess cite xc dob eadiccccds nach lcicesnendicecsusnkedaaca det 
NR Ce een ee ae | A ae RRR SR AEs Eee SION EON SA ee 
ere eee | 104,070 800 89, 800 
RS cxccesccssbodoosub aces 12, 523) ee SERRE abs ak ohn ine eh caalecdh cddedePisvnenedclspsonsceadheveanyehss 
PD siskwass cases LA oo vsseeuee 2, 337 1,000; 400,000 
ere ere eS. ee EE EEE Aa ae SS Pee eae 
— uti éiokspesncsen 1,796,830) 716,837| 3,390,654 515, - “= 

| SE RS Se RPG Ah, ees ee 

British West Indies.....|...-.....-|.2..-s2ce-[eeeeeeeees 87, 250 1, 800 
PPE FOMEDENE« 5 ol vncwccvccsiccstavecenfesoccnctenhs ocneeesslevads dno fl pacnvebdeubathabses siussawns babs Seema ewebesenasaanlbehesnshee 43,000 

Total North . 

America........ 1,926,394) 887,777) 3,769, 350)1, 1,280,074) 3,571,269 
Argentina a. a ee ee Sea: a = eee epee Mere yo ane 
OSES DE ye | Bn i doh vc cel onic cen duclunsbgusdantshvevedslinssspengestansecdsens 
ae ke ®t ee ee ee ee eee err errr 
eee 19, 163} SE BOR ioccccene 

cuador..... 6, BRessccciveel . “Wpkeh na decbu ely cess calUhicunc cv bitiesCuerGathienerscnalsaudbeeatets dukilecs's 
Dutch Guiana. __ = . 2 ee a ey ce een SRA 
aliabdbieé oe 529, 754 bcadeeedddiubiasheseun 
Venezuela 132 eee Ceres eee Cees 
Total South | | 

America 726, 716) 451, 211 142,500 142,500} 95, 000) 237, 500).......... 
i innaiicnanss 66,614 263|1, 007, — 1,903 659}21 421, 702 
I i and Romsikicnnn pininnstisbtelelocnpananaaaeade 667,813 667,813).-....... | EES ds cca 
oo ae eee Peer ee ee a ee ere Nae ERE) cy eee SER 
NS Ee 477, 452 2, 298,062} 700,269 2,998,331) 5,077,502 
RE 68s tities Susseens 235, 480 "235, 480 302, 198) "537, een 

Total Asia........ 1,447,359, 4,097, 618|2, 009,863 6, 107, 481/26, 499, 204 
BD 6 Poa Sii wn nee earunkasho dees nbdedlaccnscuseebewesscaealesvessknecal ~~ “HER Gasccas cleus hacunelhcShbeeesbbediernelsdanpesscomthewaasdss 
oe Se i? l eee lL OS ee as PRR ICRE RI WARES MY, Sea 
SE Se ee ee ee) eS ee PINES SR REPS” Seen 
I hicks vsds isc segah seebanbunhiaiblinek ecnisbes sakaaeelsdccebbmbiiamassacciaaniea SD atuelinnmtaatanaant 3, 080 
Peenens Aiied. ..5:1.0-......:} . SO - A OU...<..055 SO. GQ ck hae | Richt detikiccan chtieasinsendahs sccbabias = 
Total, alicountries| 2,295,544 4, 834, 875|2, 083, 858| 1 6,918,733|12, 077, 589 1, 005, 550|2, 281, 439| 6, 690, 748.3, 034, 949) 2 9,725,697|30, 126, 394 
Excess of imports or ex- | | 
Ug gioacuncadvbce 1, 280, 994|.......... SES Sete CN Sees , caltbhsoka 973, 130, 1,855,873, 951,091) 2,806,964) 18, 048, 806 
| | 


























1 Includes: Ore and base bullion, $5,783,000; refined bullion, $707,000; U. 
2 Includes: Domestic exports—Ore and base bullion, $1, 000; 


$325,000. Foreign exports—Refined bullion, $2,004,000; coin, $1,024, 000. 


U. 8. Mint or Assay O 


8S. coin, $170,000; foreign coin 
: fice’ bars, $152, 000; 


$259, 


000. 
other refined bullion, $6,220,000; coin, 
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General stock of money in the United States, money held by the Treasury and the Federal Reserve System, and all other money 


in the United States Feb. 1, 1921. 











| | | 
| : Amount 

| Held inthe | seta by or for | Beld outside | canita outside 

| United States | poderal Reserve | United States hited States 

General stock. | ‘Treasuryas | Benksand | See yf and Treasury and 

= of =, agents — eserve ederal 
overnment. . ystem. 
System. 
Gold coin (including bullion in Treasury)............| $2,853, 480, 649 $427, 621,611 | 2 $1,576,996, 302 lt eee 
5c «a raws cops aduncodaadacdicdademelcusan semis taam tied cas aiaseaeions 248, 040, 106 GUE OD ccccacavecccdsans 
IE CUE GRIND. 6 55 weno nnscevecccacssectounnes 269, 746, 326 22, 243, 794 § 42, 840, 920 i 3 | eer 
Silver certificates......... sorsanpeensaqtaihan atdpenuce ep amisatsidi ae ciel onusdsaapenegaa ts 81, 060, 415 | OO boii nes nacdcotae 
Gabetiary aa Bats nahes mrexesomnsnemnevery 271, 511, 384 TOE ho Ge csnvaneeceseews 1 |) Se 
i re Ss awedecsereccsenccinceductcccsebasovnegbatemlebedhl>ossdséegucsbbdnoonecedessabanednae ED Riketitasinncdiecuaeeiigatad 
a an oa ph onine HaA enamel 346, 681, 016 3, 938, 348 492, 194, 667 BE lo ccicavcuausmmeanoun 
Federal Reserve notes..............-..+csccsesseeeeee 3, 484, 226, 195 10, 223, 811 369,349,420 3, 104, 652,964 _................. 
Federal Reserve Bank notes. .................2..+.++ 225, 938, 400 5, 027, 334 24, 538, 232 SEED Viscnsnisanpecoaaae 
Pe IE PRIS aidbs vo on aemeedentsscozecdsnnuns 719, 653, 927 22, 467, 063 | 3, 753, 360 Sees 
Total: } | 

I vas nxcndeesens <dcdcdstéusesantee 8, 171, 237, 897 499,358,809 | 2, 438,773, 422 5, 233, 105, 666 | $48. 73 
EE eons punaudacesscaaueanhosaies 8, 372, 970, 904 494,296,257 | 2,377,972, 494 5, 500, 702, 153 | 51. 29 
i a br Shut bdincundsnanpeneekenninneal vor ue 4 pn | peg gee 5, 380, 852, 500 | 50.19 
an. AGé ddncnceupedsceenscéanessnknae , 961, , 888, , 044, 422, 303 5, 312, 009, 003 | 49. 81 
Tg oc avectavecnnsacracaanasnaiile | 7,588, 473, 71 578, 848,043 | 2, 167,280,313 4, 842, 345, 415 45. 00 
PE acne isnnkandovaa xenicabasccaets 7, 730, 793, 606 454, 948, 160 2, 220, 705, 767 5, 105, 139, 679 47. 83 
| ig Reis | 6,742,225, 784 356, 124,750 2, 018, 361, 825 4, 367, 739, 209 41.31 
oa ait cc caigecn awe’ | 6,256, 198, 271 277, 043, 358 1, 723, 570, 291 4, 255, 584, 622 40. 53 
Pe Nes teiseinewsacits oxen nnenandrceess 5, 480, 009, 253, 671, 614 1, 280, 880, 714 3, 945, 457, 556 37. 88 


1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 


national-baxk notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 


redemption of outstanding gold and silver certificates and Treasury notes of 1890. 
4 Exclusive of amounts held with United States Treasurer in gold redemption fund 
agencies but inclusive of balances in gold settlement fund standing to the credit of the 
3 Includes subsidiary silver. 
4 Includes Treasury notes of 1890. 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS. 








Paper maturing within 90 days. 
Secured by— 
Federal Reserve Bank. 
| “oP Trade Commercial 
Treasury | Liberty bonds| acceptances. paper n.e.s. 
certificates of | and Victory | 
indebtedness. notes. | 

| 
Boston. ....cccccccccccccccccccccecs 54 | 6 | : 
MOU BOE csccccccceccnccccsccacess 6 | 6 | 7 
Philadelphia.........-...----+------ 16 | 54 | 6 
CRIVGIEE . «os cncnveccecccvscceccses 6 | 6 | 6 
na 5:2 KOS rade ebendhnssnatcns 6 | 6 | 6 
Atlanta.......+.++-s0020s0seseeseees 6 of 7 

CAQO~ oe nee eee cere recs cerereeeee 

St. Louis......... faite en ceendies ate 6 | 54 | 6 
SE incéntsinennacovconsneséa 54 6 | 64 
Kansas City....... eS ere 2 6 6 
eee ce cibec da mus aan 6 | 6 7 
a eer 6 | 6 | 6 


ANIAAIATITNAAxaoanNaI 


against Federal Reserve notes, and of gold held with foreign 
Federal Reserve Banks and agents. 


Rates on paper discounted for member banks approved by the Federal Reserve Board up to Mar. 1, 1921. 





| 


Bankers’ 
tances 
maturing 
within 
3 months. 


} 


a 


DARA NA A A A A So 


Agricultural 
an ——_ 
rma 
ae 90 da . 
but within 
months. 


| 


ANANTIAANTANIAABqI 





1 Discount rate corresponds to interest rate borne by certificates pledged as collateral, with minimum of 5 per cent in the case of Kansas City 


and 5} per cent in the case cf Philadelphia. 


Nore.—Rates shown for St. Louis and Kansas City are normal rates, applying to disccunts not in excess of a basic line fixed for each member 
bank by the Federal Reserve Bank. Rates on discounts in excess of the basic line are subject to a 4 per cent progressive increase for each 25 per 
cent by which the amount of accommodation extended exceeds the basic line, except that the maximum rate charged by the Kansas City bank 


does not exceed 12 per cent. 
36221—21 
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